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A considerable decline in building contracts suggests 
interesting possibilities—which are not certainties. 


Steel is less active, with prices softer; and there is 
a small decline in the commodity index. Freight load- 
ings are larger. On the whole, the prosperity of the 
past few months holds well as to outward appearances. | 














E reject the contention 
of certain cynics who 
assert that Thanks- 
giving is confined to 
the month of Novem- 
ber in order that it 
may not commit the 
absurdity of occurring 
after Congress as- 

sembles. Yet the program of legis- 
lative changes desired by a multitude 
of interests, and about to be pressed 
upon Congress, does suggest at 
least an accidental fitness in having 
Thanksgiving Day disposed of be- 
fore the first Monday in December. 
As things stand, we are in general 
still enjoying the prosperity complex 
which was reinvigorated during the 
Presidential campaign and which 
still rules business in a general way, 
and in a very particular fashion the 
general public which has taken a 
hand in the stock market. If half 
the contentions of the proposers of 
new legislation are sound, however, 
our seeming present prosperity is 
full of serious flaws; and the process 
of mending them or deciding what 
else to do about them seems -certain 
to involve a measure of discomfort. 
Quite possibly we are happier now, 
with our prosperity complex and our 
plans for setting everything right, 
than we shall be a few months hence 
in the heat of trying to improve 
things. 

From the point of view of the 
present day, the coming year’s ses- 
sions of the expiring Congress and 
its newly elected successor seem not 
unlikely to involve considerable dis- 
turbance to business. Farm relief 
appears to have been modified by 





general political consent from the 
drastic scheme of the equalization 
fee to a form less likely to arouse 
strong opposition from the urban 
population which the earlier McNary- 
Haugen bills proposed to tax for the 
benefit of the farmers; and the gov- 
ernment subsidizing of a new system 
of wheat pools and marketing or- 
ganizations may for a considerable 
time take up the shock of agrarian 
discontent without particularly dis- 
turbing the rest of the population. 
But when we come to the tariff, 
and the evident expectation of all 
parties in interest that Mr. Hoo- 
ver’s campaign speeches were sub- 
stantially a promise of unlimited 
raising of import duties, we have to 
consider a highly contentious. topic 
which is pretty certain to disturb 
business, and politics in addition. 
The present public temper seems to 
indicate a belief in each and every 
section of industry and business that 
the cure fot most of its troubles 
lies in raising the tariff on its own 
particular products. The event will 
probably show, however, that the 
present unanimity of this Oliver 
Twist demand for more will disap- 
pear when the various petitioners 


‘discover the numerous antagonisms 


involved in their collective demands. 
There are already private intima- 
tions from Washington, based on ex- 
cellent authority, that neither Mr. 
Hoover, nor Congress, when faced 
with the specific proposals are at all 
likely to satisfy the extreme de- 
mands which will be made. 

In another direction also, there 
seems to be a probability of per- 
turbation (Continued on Next Page) 


S. O. 


of 


Kentucky 
New, When Issued 


ORTON, KENT & CO. 


Members New York Stock Exchange 
60 Broad Street, New York 
Telephone Hanover 5304 


PHILADELPHIA NEWARK 
Specialists in Reorganization Securities 











Curb 


Securities 


Inquiries Invited 


BRANDENBURG&CO. 


Members New York Curb Market 


111 Broadway New York 
Telephone: Rector 5022 











RUMIDOR 
CORPORATION 


Common Stock 
Paying $2.50 per share 
annual dividend. 
Estimating earnings $6.00 
per share for current year. 
Market price to yield 744%. 


Descriptive Circular 
on Request 


W. W. SNYDER & CO. 


74 Broadway 


New York 
Telephone Whitehall 6156 
































yy 


ne 


ee Se tk Ore eee ee F 


iach Bian ah Se Sin be OB RE i tte Sie i 








we 


850 


THE ANNALIST 


Friday, November 30, 192 








THE ANNALIST 


Reg. U. S. Pat. Off. 
Published weekly by The New York 
Times Co., Times Square, N. Y. City. 

Telephone LACkwanna 1000. 


Vol. 32, No. 828, November 30, 1928 














OFFICES: P 
Times Building. .......-++.++++. Times Square 
Annen-*.....! 229 West 43d St. 
Wall Street... .....-cscecceeees 165 Broadway 

Downtown. ...-.06 ee eeeeeccee Bee 
POSED. ccccccccccccceeses 137 West 125th St. 
Brooklyn. .......+ss+ee5+s 300 Washington St. 
TORE s coccescccces 2,829 Third Av. (149th St.) 
Fordham...........++ 120 East Fordham Road 
Newark. ....ccceeccecceeees 17-19 William St. 
i. 3900 
Washington. ........++++-- 715 Albee Bullding 
Subscriptions and Advertising. Star Building 
Chicago. ........+++. 435 North Mich Ay. 
Merotosene and Advertising, North 
M) v. 

Detroit........ 3-242 General Motors Building 
St. Louls........ 404 Globe-Democrat Building 
werepeeccececsecceseegoce A t = 

San Francisco..........+«+++ arket 
BEB cccccceccccess 11 Times Building 
Seattle...... 3,322 White Henry Stuart Bidg. 


SUBSCRIPTION RATES. 

1 Yr. 6 Mos. 3 Mos. 

In United States, Mex- , 

ico and United States 
sccccccoes $7.00 

id). ...++ 7.50 


Othe: : ntries 
i be . . cacceccecce 8.00 4.00 2.00 


Single Copies, 20 Cents. 
Binder’ for issues, $1.50. 


50 1.75 
bee ‘es 





Entered as second-class matter March 21, 
1914, at the Postoffice at New York, N. Y., 
under Act of March 3, 1879. 











and disappointment; for there is reason 
to believe that business interests which 
are now disposed to look to Mr. Hoover 
for almost automatic acceptance of their 
program relating to competition and 
prices, will find him very far from read- 
ily compliant, and on the contrary dis- 
posed to extend the present measure of 
government control over business. 

The problem of the tariff may turn 
out to be somewhat additionally compli- 
cated by the efforts of a new labor or- 
ganization, the American Wage Earners’ 
Protective Conference, which in a ses- 
sion at New Orlearis along with the Fed- 
eration of Labor adopted and made pub- 
lic a declaration of principles and “de- 

s.” The conference demands “rep- 
resentation on the tariff commission.” 
The general grievance expressed by the 
conference is that: 

The present tariff law has permitted 


. the flooding of our country with products 


of foreign countries and has been respon- 
sible in great part for throwing thou- 
sands of our workers out of employment. 


This outgiving of the labor conference 
suggests how much progress has been 
made by the notion that this country 
must become industriafly self-contained 
—admitting as little as possible, and pref- 
erably nothing at all, of the products 
of other countries, manufactured goods 
being especially banned—while raw ma- 
terials are to be received only pending 
the forced establishment of exotic agri- 
culture within our own boundaries. La- 
bor opinion, if some of the investment 
bankers may be believed, is also opposed 
to the investment of American funds in 
foreign countries. And with these two 
ideas—exclusion of goods and retention 
of all our capital—we arrive at the per- 
fect absurdity of economic theory. Much 
has been made of the fact that the inter- 
est and principal payments made to us 
during the past five years by foreign 
borrowers has not resulted in any great 
increase in imports of manufactured 
goods; and the multitudes who profess to 
think that we can indefinitely sell abroad 
without also buying abroad, ignore the 
concomitant fact that the source of cash 
payments to us by foreign borrowers is 
the continual stream of fresh American 
loans to those foreigners. Perhaps noth- 
ing is really impossible, even in the field 
of economics, but for this country to 
shut out absolutely manufactured .prod- 
ucts, and to sustain an industrial self- 
contained condition by a continuing (and 
necessarily increasing) stream of loans 
abroad would be to accomplish something 


that never has been accomplished before, 
and that in the light of any reasonable 
economic probability cannot be accom- 
plished at all. The further we go on 
the path outlined by this peculiar theory, 
the greater shock we shall get when we 
meet the inevitable disillusionment. 

The other line of adjustment, namely, 
the simultaneous lowering of the prices 
of goods and of the wages of all work- 
ers, industrial and other, will some time 
have to be reckoned with. It should be 
obvious that if all prices were reduced 
by one-half, then one-half of our present 
incomes would buy just as much as our 
present incomes do; and that if the 
prices of all articles could be reduced— 
say by free importations and the scaling 
down. of domestic prices to one-half of 
the present level, and if present incomes 
could be reduced only to five-eighths of 
their present volume, we ought to be 
on the whole better off than we are now 
in terms of purchasing power. 

Current business records are somewhat 
diverse in character, and not very con- 
clusive in indication. Building contracts 
reported by the F. W. Dodge Corpora- 
tion for the third business week in No- 
vember are at the low level of $15,167,- 
851, and the total to Nov. 23 shows a 
deficiency of about $80,000,000, or about 
20 per cent, from the total of the corre- 
sponding date in November, 1927. 

Freight loadings show an increase of 
somewhat more than 6,000 cars in the 
week ended Nov. 17 over the preceding 
week; miscellaneous freight increased 
5,423 cars over the week before,. reaching 
nearly the high seasonal level of the 
preceding seven weeks. Less than car- 
load merchandise showed a decrease, 
again suggesting that small-lot traffic 
in manufactured goods is being drawn 
away from the railroads by the motor 
truck transportation lines. 

The commodity price average as shown 
by THE ANNALIST Index has dropped 
eight-tenths of a point to 147.2, the result 
of a variety of changes, among which a 
slight decline in The Iron Age composite 
steel.is perhaps of special interest. 

Iron and steel show some decline in 
activity, though the operating rate of 
Steel Corporation plants is reported as 
increased from 80 per cent to 82 per cent 
of capacity. There is some weakness in 
prices, and) first quarter contracts are 
being taken, on bars among other forms, 
at prices below the recent schedule.. The 
Iron Age composite pig iron price has 
made another advance to $18.59 a ton; 
but the market for Buffalo and Eastern 
furnace iron has already softened. 

Nothing particularly significant comes 
from the automobile industry, except the 
report. that increasing output by the 
Ford company, and inability of the com- 


‘pany to manufacture all the parts re- 
- quired, is giving a heavy business to out- 


side parts companies. 
BENJAMIN BAKER. 


FINANCIAL MARKETS 


E market has recovered quickly 

from last week’s reaction. Numer- 

ous new high levels have been es- 
tablished and the volume of trading has 
exceeded previous records. At the same 
time the quality of the leadership on the 
recovery has been noticeably inferior to 
that which marked the start of the ad- 
vance early this month. 


Last week's reaction, it will be re- 


called, was most severe in Steel, Chrys- 
ler, and American Can, all outstanding 
bull leaders earlier in the year. It is 
interesting to note that these stocks 
have so far at least failed to make any 
very impressive rally. General Motors, 
also conspicuously under pressure last 
week, has likewise had some difficulty in 
recovering. A number of other motor 
stocks have exhibited poor rallying 
power. 
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Adjusted for stock dividends, stock splits, 
he he eight stocks, and the revis 
weights of March 1, 1928, are as follows: 
U. 8S. Steel 20 Am. Smelting...... 12 
General Motors....15 Hudson Motor..... 12 
Allied Chemical...12 Mack Trucks...... 12 
American Can,....12 Woolworth 


It has been the specialties and such 
secondary leaders as International Nickel 
and Allied Chemical that have really led 
the recovery. The railroad stocks, aided 
by generally favorable October earnings 
statements, have helped to give a gen- 
erally optimistic tone to the market, and 
the coppers have added a few more 
points to their recent gains. Particu- 
larly in Wednesday’s market a large 
number of ordinarily inactive specialties 
were brought out and advanced in a 
spectacular manner. 

Although during the past three days 
activity has fallen off slightly from the 
peak reached last Friday, trading is still 
above any pre-election record. Even the 
activity of last April and May seems 
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mild in contrast with the present. We 
are in an era of speculative madness| 
which has as yet encountered no impor- 
tant check. The Florida real estate 
boom was insignificant compared to this 
national adventure in high finance. 

Are stocks in general worth the prices 
they are selling for? If they are, then 


they were outrageously underpriced two 


years ago. 

It is said that investment trust buying 
and the theory that ‘common stocks are 
excellent long-term 
largely responsible for the present gen- 
eral level of stock prices. But surely 
stocks are not good long-term invest- 
ments, either for a trust or for an in- 
dividual, at present figures of fifteen or 
in many cases twenty or thirty times 
earnings. In a number of cases, it is 
true, future prospects may possibly 
justify present optimism, but the general 


run of quotations has lost all connection | 


with real investment values. 

There is a limit to any process of 
development. Business organizations, be- 
yond a certain point, grow unwieldy. 
There is a certain size for each industry 
at which maximum efficiency is attained. 
Beyond this, further attempts at expan- 
sion result merely 
profits. Even a chain store enterprise 
eannot expand indefinitely. 

There is also the limiting factor of 
competition. Over the last few years 
chain stores, for example, have been 
competing with local retailers and driv- 
ing them out of business. But now dif- 
ferent chains are competing against 
each other, each armed with the same 
weapons. They cannot all make fabu- 
lous profits by cutting each other’s 
throats., 

In the motor industry the past decade 
has seen the elimination of a large num- 
ber of smaller and less efficient organi- 
zations. But now that the contest has 
narrowed down to a few highly efficient 
organizations, no one of which has any 
marked superiority over the others, the 
pleasant process of expanding profits 
must surely come to a halt. ; 

It should be noted that it is not neces- 
sary for profits to decline to prove the 
present stock price level unsound. Meré 
stabilization of earnings is enough to 
do that, for current prices are in many 
cases based on the expectation of an al- 
most indefinite continuation of the up- 
ward trends of the past several years. 

The money market has grown a shade 
firmer during the past week and call 
money has been quoted at as high as 
9 per cent. In a measure the higher 
rate is due to end-of-the-month require 
ments, but a more important factor i 
probably the further loss of gold 
Canada, bringing the total for this sea- 
son to $12,000,000. The report of the 
earmarking of $13,000,000 of gold last 
week, presumably for France, has also 
tended to discourage believers in easier 
money rates. Already about half the 
Fall imports of metal have been lost. 

This week’s advance in sterling ex- 
change to 4.85% is of particular impor- 
tance in the money situation. Not only 
does it make further gold imports from 
London improbable, but it removes a 
check on Federal Reserve money market 
manipulations. During the past three 
months any effort to advance interest 
rates here would have drawn more gold 
from London, to the embarrassment of 
both English and American central bank 

‘manipulators. 
cent in sterling would remove this argu- 
ment against a renewal of Federal Re- 
serve pressure on the money market. 

A. M. B. 
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HE apparent ability of 
m the stock market to 
i] generate the funds 
TI necessary to carry 

prices up to unparal- 
leled heights and at 
the same time to 
carry on an_ even 
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of turnover of stocks, has excited almost 
universal interest and surprise. The 
astonishment would not have been so 
great if the funds to carry forward the 
enormously increased voiume of specula- 
tion at higher prices had been obtained 
by means of an expansion of bank loans 
and investments and consequently of 
bank deposits. It is a commonplace 
that an expansion of bank loans gives 
rise to an increase in bank deposits, and 
if the vast increase in the price and 
volume of turnover of stocks on the 
market had been accompanied by a cor- 
responding expansion of bank deposits, 
the source of the funds which provide 
the support for the great bull market 
would offer no mystery. But it is evi- 
dent that neither the expansion of bank 
deposits nor of Reserve Bank credit has 
been in proportion to the increase in vol- 
ume of stock market speculation. 


How Increased Volume of Stock Trading 
Has Been Financed 


This is not to deny that for a long 
time the market was financed by the 
expansion of bank loans, and hence of 
bank deposits. It is true that the ex- 
pansion of reserve credit up until the 
time when the Reserve Banks raised the 
discount rate to its present level seemed 
small in comparison to the dollar volume 
of business on the stock market. Two 
circumstances were in the main respon- 
sible for the ability of a comparatively 
small amount of reserve credit to Tfi- 
nance such a large dollar value of stock 
turnover. In the first place, it is a 
well known fact that a given amount 
of Reserve Bank credit can support a 
much larger volume of member bank 
credit, and secondly, as Professor Rogers 
has pointed out, when bank funds are 
loaned to brokers their velocity increases 
enormously. A dollar of deposits in a 
broker’s bank account turns over many 
times as fast as does a dollar in an or- 
dinary account. Consequently every dol- 
lar of bank credit which is loaned to 
brokers is much more efficient in do- 
ing money work than a dollar in the 
checking account of the average bank 
customer. But after all, this merely ex- 
plains how the stock market could carry 
on such a huge volume of sales at con- 
stantly higher prices so long as bank 
loans and deposits were continually ex- 
panding. It does not explain how it has 
been possible for the market to advance 
in level and in volume during a period 
when the increase in Reserve Bank 
eredit and member bank credit depen- 
dent upon it has been’ held within 
rather narrow limits. 


Loans “For Others” Grow Despite Re- 
strictive Credit Policy 


A great deal of attention has been at- 
tracted to the fact that brokers’® loans 
“for account of others” have been in- 
creasing much more rapidly than have 
loans by New York member banks for 
out-of-town banks, while loans by the 
New York member banks for own ac- 
count have actually been decreasing. 
These loans “for account of others” do 
not constitute an addition to bank loans. 
They are loans made by New York banks 
to brokers for customers other than out- 


30, 


more unusual volume - 


Growth of Brokers’ Loans 


Velocity of Bank Deposits an Important Factor in 


By CALVIN B. HOOVER, Ph.D. 


Duke 


of-town correspondent banks. 


It is true that they might be the effec 


tive cause of an increase in bank loans, 
since the customer of a bank might 
borrow from the bank and request the 
bank to reloan the funds so obtained on 
Such a procedure might 
be looked upon with suspicion by the 
lending bank, but it is not impossible 
that the funds might be borrowed from 


the market. 


The New 
York banks merely act as agents for 
their customers in making these loans. 


University 


ordinary exchange plus the 


This process of the lending of funds 
to brokers by customers of banks might 
represent the withdrawal of funds from 
- other uses for this purpose, but the high 
velocity of bank deposits which now 
exists together with the continuance of 
industrial and commercial activity in- 
dicates that the increased velocity of 
bank deposits enables them to mediate 
present 
volume of speculation. Of course a very 
large volume of lending and borrowing 
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one bank and loaned to brokers through 
another bank. But the facts do not in- 
dicate that the funds which are loaned 
for “others” are the result of an in- 
crease in bank loans. The relative im- 
portance of this type of brokers’ loan 
has grown during the very period when 
Reserve Bank and member bank credit 
have been carefully restricted. 


Bank Funds in Hands of Customers Being 
Lent to Brokers 


Attention has been called by current 
bank reviews to the apparent connection 
between velocity of bank deposits and 
the great increase in brokers’ loans. The 
relationship of bank deposit velocity to 
loans to brokérs by banks should be 
carefully distinguished from the rela- 
tionship of bank deposit velocity to brok- 
ers’ loans for “others,” which, as has 
been pointed out, are not loans by banks. 
The high velocity of brokers’ bank de- 
posits has always been a factor which 
has made it possible for a relatively 
small amount of bank funds in the hands 
of a broker to mediate the exchange of 
a large amount of securities. But since 
the successive increases in the redis- 
count rate, the volume of bank credit 
which has been passing directly into 
brokers’ possession has not been suffi- 
cient, in spite of the greater efficiency 
of bank credit in their hands, to carry 
on the vastly augmented volume of spec- 
ulation. The increase in brokers’ loans 
“for account of others” simply means 
that bank credit is not merely being 
loaned directly to brokers, but that bank 
funds which are in the hands of cus- 
tomers of the banks are also being 
loaneu to brokers. 
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is carried on between bank customers at 
all times. The greatly accelerated ve- 
locity of bank deposits has enabled the 
volume of such loans to be very greatly 
increased. 

Part, at least, of this borrowing and 
lending of bank deposit accounts by in- 
dividuals and corporations other than 
banks is represented by.the statistics of 
brokers’ loans “for account of others.” 
An increase in the velocity of bank de- 
posits has a reciprocal relationship to 
an increase in the lending of bank credit 
by one customer to another, somewhat 
as an increase in the amount of bank de- 
posits has a reciprocal relationship to 
an increase in bank loans to customers. 
In sum, the velocity of bank deposits 
cannot affect the total amount of bank 
loans to brokers, but it can affect the 
total of loans of bank credit from one 
bank customer to another. 


Why Restrictive Measures Fail 


The lending of bank credit by cus- 
tomers of banks has been generally 
overlooked in the analysis of bank credit, 
but there is no doubt that it ic of funda- 
mental importance. It is of great sig- 
nificance because the central banking 
authorities cannot control the velocity 
of bank deposits in the same direct 
way in which they can control the total 
quantity of bank deposits. Velocity of 
bank deposits is the element in the 
mechanism of bank credit which enables 
the mechanism to operate at times in 
defiance of the system of central control. 
Bankers’ loans to brokers can be discour- 
aged by the central banking authorities, 
but no action can well be taken against 
a bank which merely acts as the agent 


of its customers in making loans to brok- 
ers. It is nevertheless true that the cus 
tomer is lending bank credit, even 
though the bank customer who is mak- 
ing the loan may not have been the bor 
rower from a bank of the funds which 
he loans. 

This increase in the exchange of bank 
credit outside of banks constitutes, more- 
over, a real expansion of bank credit, 
even if it differs in fundamental respects 
from bank credit which is loaned direct- 


ly by banks. It is not true, therefore, 
to say that the unprecedented height 
and volume of speculation has been 


financed without a proportionate expan- 
sion of bank credit. Bank credit may 
be said to have two dimensions: amount 
and velocity. The speculative market 
has been financed by expansion in both 
dimensions, but recently the expansion 
has been increasingly in velocity. 


Velocity Cannot Increase Indefinitely 


Attention has been called by the Re- 
serve Banks to the danger of expansiop 
of bank credit due to the velocity of 
bank deposits. The velocity of deposits 
eannot expand indefinitely. The time 
must inevitably come when the stock 
market will have completely exploited 
the possibilities of increased credit 
through accelerated deposit velocity: At 
that time the problem will once more 
arise as to whether bank deposits will 
be permitted to increase in quantity as 
well as in velocity. If a sufficiently 
great expansion in volume of deposits 
is denied to the market, the limit upon 
the height and volume of speculation 
will have been reached. 

A real problem arises as to what the 
effect of a collapse of the market would 
be on this increased velocity. Would the 
velocity of deposits continue at a rate 
high enough to provide the necessary 
media of exchange during a period of 
liquidation? Or would bank customers 
husband their cash resources in banks 
and thus sharply reduce the velocity of 
bank deposits and the turnover of bank 
credit outside of banks during the period 
when demand for bank credit would be 
most acute? Would the period of crisis 
cause an abnormal demand for currency 
on account of the increase in customer 
to customer loans which has occurred 
during the boom period? Would there 
be enough eligible commercial paper to 
permit a sufficient expansion of Fed- 
eral reserve notes to meet this increased 
demand for currency? As a consequence 
of the increase in deposit velocity, the 
credit chain of private business has more 
links in it than ever before. A pessimist 
would say that the chance for the ex- 
istence of weak links was proportionate- 
ly increased. 


BROKERS’ LOANS 


Monthly average of weekly figures as re- 
ported by New York City member banks. 


(Millions) 
— -For Account of —-—--, 
N. Y. Out-of-Town 
1927. Banks Banks. Others. Total. 
January 933 1,104 2,778 
February 841 1,127 765 2,733 
Maren 901 1,091 824 2,816 
, ar 929 1,131 806 2,866 
May ‘ 937 1,191 806 2,933 
June 1,077 1,180 * 858 3,115 
July .. 1,032 1,188 877 3,096 
August 1,049 1,225 907 3,181 
September 1,061 1,285 916 3,261 
October 1,103 1,326 963 3,392 
November 1,175 1,276 990 3,441 
December 1,282 1,354 985 3,621 
1928. 
January 1,342 1,470 990 3,802 
February 1,167 1,500 1,117 3,784 
Maren 1,064 1,450 1,247 3,762 
ril 1,193 1,617 1,253 4,062 
May 1,272 1,628 1,514 4,414 
June 1,048 1,572 1,736 4,355 
July 930 1,569 1,744 4,232 
August 835 1,539 1,864 4,238 
September 887 1,607 1,924 4,417 
October ..... 933 1,720 2,048 4,701 
November*... 1,061 1,743 2,234 5,039 


*Average for first three weeks. 
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The Trend of Consumption in the United States: 
Goods vs. Services 


By JOHN R. ARNOLD 


This is the fourth* of a series of 
urticles analyzing and measuring statis- 
tically so far as possible the trend of 
the consumption of tangible and in- 
tangible goods and services in this coun- 
try since 1870. 


HE second of the three 
main conditions that 
control the growth of 
the consumption of 
tangible commodities 
is the competition be- 
tween the demand for 
that type of economic 
output on the one 

the demand for intangible eco- 
nomic services on the other. It was 
pointed out incidentally, in the article 
preceding this, that the consumption of 
tangible goods may at times increase 
without a corresponding expansion in 
purchasing power, provided that there is 
at the same time a relative decline in the 
demand for services. The converse of 
this, of course, is equally true. 








Importance of Consumption of Services 


In the present article we go further 
into this phase of consumption growth. 
Available figures for measuring its im- 
portance are not as precise as we would 
like; but we lay great stress on it for 
the mere reason that its importance is 
so commonly overlooked. Calculations al- 
ready put before the reader have indi- 
cated that of the aggregate economic 
consumption of Americans at the present 
time about two-thirds represents the 
consumption of services—that is, of the 
results of labor not included in the value 
of the output of tangible goods at pro- 
ducers’ prices. Of this two-thirds about 
70 per cent. is accounted for by the dis- 
tributive services and about 30 per cent. 
by the services of professional men, in- 
dependent artisans, purveyors of amuse- 
ment and recreation, and so on. 

Since the proportion of the whole vol- 

“ume of consumption represented by in- 
tangible services is as great as this, the 
effect of a disproportionate increase in 
any large item of it on the quantity of 
tangible goods that can be paid for out 
of an unchanged volume of purchasing 
power becomes plain at once. The effect 
is emphasized, however, by illustrations. 
Let us consider first the demand for 
distributive services—that is, for the 
services of the wholesale and retail 
merchants, the freight transportation 
agencies, the brokers, the advertising 
men and the financers of instalment 
sales, who see to the distribution of goods 
from the factory, the farm and the mine 
to the consumer. 

The relation which the volume of these 
distributive services bears to the con- 
sumption of tangible goods of course dif- 
fers in degrees from the corresponding 
relation borne, for instance, by the ser- 
vices of Government departments. Most 
of the latter may be increased in value 
without anything like the same absolute 
increase in the volume of physical com- 
modities used. But a large expansion in 
the volume of distributive services must 
involve an increase not altogether dispro- 
portionate in the demand for the goods 
distributed. 


Effect of Competition 
But true as this is, it by no means 
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prevents competition between the demand 
for tangible products and for the services 
required to distribute them. Let us sup- 
pose that uuring twenty years the de- 
mand for services other than distributive 
has remained the same, so that out of 


any additions to the purchasing power 


of the people a fixed proportion has all 
along been available to pay for increased 
quantities of tangible goods, plus the ser- 
vices necessary to distribute them. Sup- 
pose that twenty years ago it took only 
49 cents of the dollar put by the customer 
into the purchase of these goods to pay 
the cost of distribution, whereas today— 
on the basis of figures already put before 
the reader—it takes 59 cents. Suppose, 
finally, that there has been during the in- 
terval a net increase in purchasing power 
of 30, per cent. 

The consumer today has only 41 ‘cents 
of his dollar to pay producers’ prices on 
the goods he buys, as compared with 51 
cents twenty years ago. But he now has 
1.3 times as many dollars as he had 
then; and 41 per cent. of this is equiv- 
alent to about 53 cents of his original 
dollar. There has therefore been an in- 
crease in the quantity of tangible goods 
that the consumer is able to purchase; 
but it is only the increase of 53 over 51, 
or about 4 per cent., while his aggregate 
purchasing power has increased 30 per 
cent. 

The illustration is very possibly ex- 
treme, for our present data are inade- 
quate for deciding what percentage of the 
consumer’s dollar really was needed to 
pay for distributive services twenty years 
ago. But extreme or not, it makes clear 
how severely such services may compete 
for a share of the consumer’s income with 
tangible commodities, even though within 
wide limits the demand for one must 
move up or down with the demand for the 
other. That some such change as this, 
acting as a drag on the growth of the 
consumption of tangible goods, has been 
in progress during the past few years 
is the tentative opinion of many econ- 
omists. 


Effect of Increased Government 
Expenditures 


A relative increase in the demand for 
services other than distributive has a still 
plainer effect in limiting the growth of 
the consumption of physical goods, even 
though the volume of such services is 
normally smaller. Take, for exumple, the 
total annual expenditure on the services 
rendered by our National, State and local 
Governments. During the past twenty- 
five years this expenditure has grown by 
some six billions of dollars. Now, what- 
ever figure we put on the growth of indi- 
vidual purchasing power during the same 
period, this six billions must plainly ccme 
out of it, and the additional volume of 
tangible goods that can be bought with 
the extra purchasing power is reduced 
by that much. The present annual con- 
sumption of physical goods, as shown by 
the basic data for our index, is about 
41 billions of dollars. The growth in this 
annual consumption during the past 
twenty-five years has been about 330 per 
cent., representing an absolute increase 
of about 33 billions of dollars. As com- 
pared with this growth, plainly the in- 
crease of six billions in payments for 
Government services is not unimportant. 
If it had not had to be subtracted from 
the volume of income available to pay 


for tangible goods, the possible increase 
in the consumption of the latter would 
have been materially greater. 

In the cry that facts such as these 
only show the need for Government econ- 
omy the writer is not disposed to join. 
The evidence, on the contrary, is not 
merely that public opinion has permitted 
this increase in Government expenditure, 
but that it has positively demanded most 
of it. The outcry against the increase is 
chiefly of the sort that points with pride 
in one breath to the growth of the auto- 
mobile industry, and deplores in the next 
an increase in taxes imposed largely to 
build roads for those same automobiles 
to run on. 

But in any case what we have said of 
the effect of increasing Government ex- 
penditure applies equally to expenditure 
on services rendered for private profit. 
It will hardly be disputed that along with 
a growing burden of taxes there has 
gone increasing expenditure on the ser- 
vices of medical specialists, of dentists, 
of garage keepers, of golf clubs, of vaca- 
tion resorts, of picture theatres. The 
precise effect of all this on the power 
to buy additional quantities of tangible 
goods we cannot determine exactly; but 
it has certainly not been negligible. 


Change in Demand Not Always 
Unfavorable 


We must not imply, of course, that a 
change in the competitive demand for 
intangible services must always be un- 
favorable to the consumption of physical 
goods. Or the contrary, during most of 
the time from 1870 to 1915 this competi- 
tion was probably weakening. Among 
the classes of service for which the de- 
mand during those years was obviously 
decreasing were those of domestic ser- 
vants, of stablemen, of custom tailors and 
shoemakers, of seamstresses, and (to- 
ward the end of the period) of the pas- 
senger staffs of some steam and of most 
electric railways. 

How the weakening competition of the 
demand for services like these made pos- 
sible a more rapid growth in the con- 
sumption of tangible goods may be illus- 
trated in the case of clothing. In 1925. 
it seems on a rough calculation, about 80 
per cent. of the fabrics woven mainly 
for clothing purposes were made into fac- 
tory products ready for immediate use. 
In 1870 the corresponding proportion ap- 
pears to have been about 45 per cent. 
The difference, or about 35 per cent. of 
the total, represents roughly the material 
of clothing which today consumers buy 
ready made, but which in 1870 would 
have been made up by the labor of them- 
selves or their families or by the em- 
ployment of tailors or dressmakers. In 
1870 the value of the labor required to 
make up this 35 per cent. of the clothing 
fabrics was excluded from the value of 
the tangible goods—fabrics and ready- 
made clothing together—that were pur- 
chased in this department by consumers. 
In 1925 it was included in the value of 
the goods thus purchased. The value of 
this labor in the latter year was close to 
300 millions of dollars, apart from per- 
haps 360 millions in manufacturing over- 
head and profits that it carried with it 

This shows that a most substantial 
item of the growth in the consumption 
of tangible goods from one year to an- 
other may result outright from a relative 
decline in the use of a class of intangible 


services. In the case cited the effect of 
the change was to make the per capita 
quantity of physical goods consumed in 
the department of clothing in 1925 three 
times that for 1870, instead of two and 
a half times. 


Demand for Goods Sustained Until 1919 


Our present statistics make possible 
other interesting comparisons of this 
sort; but they are not adequate for meas- 
uring accurately the total competitive ef- 
fect of the demand for economic services 
on the trend of the consumption of 
tangible goods through the whole of the 
past sixty years. Up to the end of the 
World War, however, the weakening of 
this competition, as in the case of cloth- 
ing just described, may safely be said 
to have gone on adding to the growth 
of the consumption of tangible commodi- 
ties. The effect of this change was 
probably greatest from 1900 to 1919. 
During those years salaries and wages 
were not rising as rapidly as prices; and 
it is hard to see how the per capita con- 
sumption of tangible goods could have 
continued to grow even at a declining 
rate, but for special changes of this kind 
in the distribution of the economic de- 
mand. 


Extensive Changes Since 1920 


Since 1920, however, the demand for 
intangible services, as far as the data 
permit us to judge, has been increasing 
more rapidly than that for physical 
goods. The bearing of this fact on the 
probable future trend of commodity con- 
sumption is obvious. The data we now 
have do not prove its correctness beyond 
argument; but to a considerable extent 
it is confirmed by three independent cir- 
cumstances. 

First, there is a widespread suspicion, 
if we can not call it a certainty, that the 
cost of the distributive services has of 
late years been tending to rise relatively 
to the prices received by producers. This 
would be a natural result, of course, of 
intense competition to market as nearly 
as possible the capacity output of an 
overexpanded commodity producing 
plant. It is probably a development of 
comparatively recent origin; for from the 
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beginning of the period we are studying 
up to 1910 at any rate the reduction in 
the cost of transportation was so great 
as to offset any increase in other costs 
of distribution. But more recently, while 
some material savings have been made, 
net movement in distribution costs 


ha has probably been upward. 








: 














Second, chronic unemployment, though 
it is not improbably increasing, hardly 
seems to be causing as much distress as 





it would if a substantial part of the labor 
made unnecessary by the improvement of 
the mechanical equipment of factories, 
farms and mines had not been absorbed 
by a growing demand for various eco- 
nomic services. 

Third, while there was from 1919 to 
1923 an increase in the per capita quan- 
tity consumption of tangible goods of 
some 37 per cent., there is reason to 
think that the expansion in average pur- 


chasing power that developed at the same 
time may have been as great as 50 per 
cent. There develog,sd, then, a surplus 
volume of. purchasing power which was 
not used to increase still further the con- 
sumption of physical goods. Some of this 
surplus probably went into savings or 
was lost in speculation; but a consider- 
able part of it has in all probability gone 
to make possible a more rapid growth in 
the use of intangible services. 





All three of these considerations, in 
short, support the view that during the 
past few years the demand for services 
has expanded more rapidly than the de- 
mand for physical goods. Here, then, is 
a fact for which it-is very important to 
make allowance in estimating the likeli- 
hood—at best not very great—of a trend 
in commodity. consumption: during the 
next few years more decidedly upward 
than that of the past five or six. 


The Wheat Pool Situation in the United States— 
Problems to Be Solved 


By HARALD S. PATTON, Ph. D. 
University of Cincinnati 





N view of the undoubt- 
ed advantages which 
the operations of the 
Canadian Wheat Pool 
have brought to the 
grain growers of the 
Prairie Provinces, the 
question is frequently 

2 Ma asked: “Why has 
there not been a similar development in 
the United States?” Some, reflecting 
further on the matter, ask: “Is the Ca- 
nadian system applicable to American 
conditions? And could it be expected to 
procure for the farmers the benefits 
aimed at under the McNary-Haugen 
plan? 











Canada Borrowed U: S. Pool Plan 


At the outset it should be pointed out 
that the contract pooling plan of wheat 
marketing, as practiced by the Canadian 


Cooperative Wheat Producers, is not an . 


idea indigenous to Western Canada. The 
first wheat pools in North America were 
organized in 1920 in the States of Wash- 
ington, Oregon and Idaho, utilizing a 
form of contract drafted by Aaron Sa- 
piro, on the long-established model of the 
California Fruit Growers’ Exchange. Dur- 
ing the period when the Canadian grain 
growers were agitating for the re-estab- 
lishment of the war-time wheat board, 
the American Farm Bureau Federation 
was actively promoting the United States 
Grain Growers, Incorporated, as a na- 
tional cooperative grain marketing as- 
sociation. The operations of American ag- 
ricultural commodity pools were carefully 
studied by representatives of the Cana- 
dian grain growers, and when the pros- 
pect of wheat board re-establishment was 
finally abandoned, Mr. Sapiro was en- 
gaged to assist in the organization of 
wheat pools in the Prairie Provinces and 
in drafting a uniform contract. 

Although the contract wheat pool idea 
was thus imported into Canada from this 
country, it has so far flourished much 
more vigorously in the land of its adop- 
tion than in the land of its origin. The 
pioneer wheat pools in the Pacific North- 
west have all ceased to function, while the 
ill-fated United States Grain Growers 
never reached the stage of actual opera- 
tion, being overwhelmed by the burden 
of its promotional expenditures. While 
wheat pools are operating at the present 
time in some eight States, of which the 
most active are to be found in Kansas, 
Oklahoma and the Dakotas, their com- 
bined marketings in 1926-27 amounted to 
only 17,500,000 bushels—less than 9 per 
cent of the amount handled by the Cana- 
dian pool in that year. 


Diversity of U. S. Wheat Interests an 
Obstacle to Peol Effectiveness 

What reasons are to be found for the 
notable difference in the progress of the 
wheat pooling movement in the two coun- 
tries? In Canada about 93 per cent of 
all the wheat produced is grown in the 
three Prairie Provinces, whose grain belt 
constitutes a compact and continnovs 
area between the Lake of the Woods and 
the Rockies. All but a negligible amount 
of the Western wheat crop is of the hard 


30, 


Spring variety, most of which passes 
through the primary market of Winni- 
peg to the lakehead terminals of Fort 
William and Port Arthur (although an 
increasing proportion now moves out by 
the westward route, through Vancouver). 

In the United States wheat growing is 
much more widely distributed geographi- 
cally, while marketing areas are more 
numerous and specialized. Five fairly 
distinct regions, in which distinctive va- 
rieties predominate, are to be found. The 
humid States east of the Mississippi pro- 
duce mainly soft Winter varieties, used 
chiefly for biscuits and pastry flour. In 
the central and southwesteya regions of 
the Great Plains, with Kansas as its cen- 
tre, the hard and semi-hard red Winter 
varieties prevail. The Northern Plains 
region is the hard red Spring area, with 
durum wheats predominating in the drier 
sections of the Eastern Dakotas and Mon- 
tana. The intermountain and Pacific 
States produce mainly soft white varie- 
ties. Normally it is only the durum, soft 
white, and lower grades of red Winter 
wheat that enter into our export trade, 
whereas about three-quarters of the 
Spring wheat produced in Western 
Canada is exported. 


Canadian and U. S. Conditiens Contrasted 


Thus, instead of a single dominant mar- 
ket like Winnipeg, we have in each wheat 
region of the Unitéd States several pri- 
mary markets, in which the buyers are 
mainly domestic millers or cereal manu- 
facturers. Canadian wheat is sold almost 
entirely on the basis of government grade 
certificate, whereas in this country sales 
are made chiefly through sample mar- 
kets, or, as in the hard red Winter re- 
gion, on the basis of protein content. The 
wheat of the Canadian prairies, again, is 
handled almost exclusively by bulk 
through graded elevator storage, whereas 
in this country the identity of individual 
shipments is more frequently preserved 
through special binning or direct sale 
from car, while in the East Mississippi 
States and in the soft white region 
wheat is generally bagged for the mar- 
ket. 

The widely diversified conditions under 
which wheat is grown, handled and mar- 
keted in the United States obviously 
make the problem of centralized selling 
much more complicated than in Western 
Canada, where concentrated production, 
homogeneity of product, a dominant cen- 
tral market, standardized conditions of 
handling and concentrated movement 
through single Eastern and Western ter- 
minal spouts combine to favor unified 
marketing. Nation-wide cooperative mar- 
keting of wheat in this country would 
of necessity involve the organization of 
a series of pools, each adapted to the pe- 
culiar character ard comp>titive scope 
of the market demand for its distinctive 
variety of wheat. 
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It is a commonplace of cooperative ex- 
perience that a strong consciousness of 
common economic interest is an essential 
condition of effectual cooperative organi- 
zation. Being more or less segregated 
from the rest of Canada by the Lauren- 
tian shield and the Rockies, and engaged 
more or less generally in large-scale spe- 
cialized production of a staple commodity 
for the world market, the grain growers 
of the prairie provinces have a grour 
solidarity which has found continuous co- 
operative and_ political expression 
throughout the past quarter century. 

In the United States a corresponding 
identity of need and solidarity of interest 
is much less apparent among such widely 
separated and differentiated producers 
as the Indiana or Ohio farmer who in- 
cludes soft Winter wheat for the local 
market in a general system of balanced 
farming; the pioneer grower in the Texas 
backlands, shipping to the Galveston ex- 
port market, the specialized Kansas oper- 
ator selling his hard red Winter wheat on 
protein test basis to Kansas City or Leav- 
enworth mills; the large scale producer of 
premium hard Spring wheat for the Min- 
neapolis sample market; the dray-farmer 
of Montana shipping durum to Duluth for 
export; and the combine-using producer 
in the inter-mountain region, selling his 
soft-white wheat in bags for Oriental 
consumption. Wheat returns are not of 
equal importance to each of these groups, 
and each has to deal with more or less 
distinctive marketing conditions and prob- 
lems. Cooperative wheat pooling in the 
United States, it would thus appear, must 
first be developed on a regional basis be- 
fore it can hope to attain nation-wide 
proportions. 


Community Versus Trade View point 


As a matter of fact cooperation among 
American grain growers has developed 
along distinctly community lines. The 
local farmers’ elevator has been the char- 
acteristic cooperative unit. Some 3,300 
cooperative elevator companies reported 
to the United States Department of Ag- 
riculture in 1926, being most numerous 
in the upper Mississippi States. While 
farmer owned and managed, these associ- 
ations for the most part. operate on a 
purely local basis, the sale of members’ 
grain being usually handled by private 
commission houses on the various grain 
exchanges. 

In Western Canada the pioneer Grain 
Growers’ Grain Company succeeded as 
far back as 1906 in establishing itself on 
the Winnipeg Grain Exchange as a 
farmer-owned commission agency hand- 
ling carload shipments for individual 
growers. In Saskatchewan and Alberta 
provincial cooperative elevator companies 
were later formed, financed mainly by 
government mortgage loans, but owned 
and operated by farmers as centralized 
system with local units. Before the ere- 


ation of the wheat pools the United Grain 
Growers and the Saskatchewan Coopera- 
tive Elevator Company together operated 
country elevators at one out of every two 
grain shipping points in the prairie pro- 
vinces, the grain receipts of which were 
handled by their own commission de- 
partments on the Winnipeg Exchange, or 
shipped to Eastern or overseas buyers 
through their own terminal elevators and 
export subsidiaries. 

Thus while their members delivered 
their grain to the local elevator unit, 
they shared as stockholders in the com- 
bined earnings of the several depart- 
ments or subsidiaries of their respective 
cooperative line companies. At the an- 
nual meetings where attendance and vot- 
ing were on a local delegate basis, in- 
stead of individual stockholdings, they 
discussed reports and policies dealing 
with the trade as a whole, instead of lo- 
cal operations. It cannot be doubted 
that the experience and success thus 
gained in the handling of grain from 
country shipping points to international 
markets, developed a viewpoint and con- 
fidence, as well as an experienced person- 
nel, which made possible the transition of 
full-fledged interprovincial pooling with 
&@ minimum of costly experimentation. 
Furthermore, the establishment and ef- 
fective operation of the pools was greatly 
facilitated through timely organization 
loans made by the farmers’ companies, 
while the favorable terms upon which the 
latter offered to handle pool wheat 
through their numerous elevators un- 
doubtedly made it easier for the pools 
to obtain satisfactory handling contracts 
from regular line companies, pending the 
acquisition of their own elevator facili- 
ties, as described in the preceding arti- 
cle. 


Pool Failures in the United States 


In this country attempts nave peen 
made, particularly in the North Central 
States, to establish lines of farmers’ ele- 
vators, and to form cooperative sates ag- 
encies in terminal markets. For the most 
part these efforts have not been very 
successful. The largest and oldest of 
these enterprises, the Equity Coopera- 
tive Exchange of Minnesota, which was 
operating a line of eighty elevators when 
it went into receivership in 1923, had been 
prevented by private grain trade inter- 
ests from acquiring a seat on the Min- 
neapolis Grain Exchange, and had been 
forced to establish a market place of its 
own at St. Paul. 

The cisastrous outcome of the contract 
arrangements between a large number of 
North Central grain producers’ local co- 
operative organizations and four of the 
largest Chicago line companies in connec- 
tion with the much investigated Grain 
Marketing Company of 1924-25, is indica- 
tive of the difficulties confronting pools 
where farmers have not been previously 
established on central markets, and of 
the dangers involved in attempting large- 
scale operations by compromising with 
private interests, instead of by progres- 
sive, cooperative development. 

The greater diversity of grain market 
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‘mg @reas and -methods in the United 


States; the predominance of the com- 
munity viewpoint—which finds expres- 
sion in our independent, local banking 
system as well as farmers’ elevators, in 
contrast to the branch banking and cen- 
tralized cooperative elevator system as 
developed in Canada; the entrenched op- 
position of private grain trade interests; 
overeagerness to achieve ambitious proj- 
ects without patient, intensive coopera- 
tive educational preparation; the unwill- 
ingness of State governments to extend 
legislative and financial assistance to co- 
operatives, as provided by the farmer- 
controlled legislatures of the Prairie Prov- 
inces; these appear to be the principal 
factors in accounting for the persistence 
of localized and the ephemeral character 
of large-scale cooperative enterprises in 
this country, as compared with the in- 
clusive, centralized institutions evolved 


in Canada. 
War Time Precedents 


As pointed out in a preceding article, 
the organization of the federated wheat 
pools of Western Canada was resorted to 
by the grain growers only after the fail- 
ure of three years’ agitation for the re-es- 
tablishment of the War Time Wheat 
Board which had handled the entire 
wheat crop of 1919 on a compulsory 
pooling basis. In other words, the wheat 
pools represented an attempt to repro- 
duce on a voluntary, contract basis the 
method of centralized pool selling for 
which the Wheat Board had constituted 
a governmental precedent and California 
experience had provided a cooperative 
model. ; 

The contemporary governmental war- 
time grain marketing organization in 
this country, embodied in the United 
States Grain Corporation, was created in 
order to make effective the minimum 
guaranteed wheat price established by 
Congress. Although freely financed by 
the Federal government, it was not au- 
thorized to handle the crop as a whole, 
but merely to enter the market in order 
to prevent the competitive price from 


The Week’s 


imi) HE important develop- 
ments of the seven 
days were the illness 
of King George and 
the flare-up in Bul- 
garia. The whole 
world fervently hopes 
for the king’s recov- 
ery; few monarchs 
have been more esteemed. 

On Nov. 14 the Prince of Wales started 
from some point on the Uganda Railway 
(in Kenya Colony) on a hunting trip by 
motor caravan which should take him 
through Tanganyika Territory (under 
British mandate) and Northern Rhodesia 
(Crown Colony) to Broken Hill, Northern 
Rhodesia, where he should board train 
for Cape Town. But, arriving on the 
22d at Dodoma in Central Tanganyika, 
he there received telegraphic information 
of his father’s illness, and of course sat 
down by the wires, waiting for their mes- 





I cannot undertake to give an account 
of the fantastic complication in Bulgaria. 
It would require all the space ‘at my dis- 
posal to set forth the why and the how 
and the what. It jis a super-Balkanic 
mess, caused by assertion by the Mace- 
donians of the claim to independence at 
the territorial expense of Serbia, Greece 
and Bulgaria; and the attempt by the 
Macedonians of Bulgaria to compromise 
Bulgariavon: behalf of that.claim. It: is 


probable that the world in general would . 


be sympathetic to that-claim if the Mace- 


falling below the guaranteed minimum. 
Its purchases were made outright on the 
open market, whereas the Canadian 
Wheat Board took delivery of all wheat 
marketed by producers, making a fixed 
initial payment, corresponding to the 
American guaranteed price. While both 
organizations sold their holdings to do- 
mestic millers and to the Allied wheat 
purchasing agency, profits or losses on 
Grain Corporation operations accrued to 
the government, which furnished its capi- 
tal, whereas the pooled surplus of the 
Canadian Wheat Board was prorated to 
producers in liquidation of participation 
certificates. 

While the different plans embodied in 
the Canadian Wheat Board and‘ the 
United States. Grain Corporation repre- 
sented emergency adaptations to wartime 
conditions prevailing in the respective 
nations, it is noteworthy that the at- 
tempts made to improve the marketing 
position of grain growers in the two 
countries since the setting in of the ag- 
ricultural deflation in 1920 have fol- 
lowed lines corresponding to the war- 
time precedents. 


Pooling Versus McNary-Haugenism 

The order-in-council establishing the 
Canadian Wheat Board 1n 1919 embodied 
almost identically the plan drafted for 
the government by the Canadian Council 
of Agriculture—the national federation 
of farmers’ provincial and commercial 
organizations, and the contract wheat 
pools were simply a cooperative substi- 
tution for the government pool board 
which the council vainly sought to have 
revived after 1920. In this country agra- 
rian relief has been sought most per- 
sistently through McNary-Haugenism, 
involving the creation of government- 
financed commodity stapnilization corpo- 
rations which, like the Wartime Grain 
Corporation, should enter the market 
whenever necessary to make effective 
a minimum price for the commodity, 
established on the basis of a “fair ratio,” 
“world price plus tariff,’ “bulk-line cost 
of production” or other agreed formula. 


McNary-Haugenism, of course, in- 
velves more than mere market participa- 
tion in the interests of price stability. It 
aims to make it possible to sell the bulk 
of the supply at a tariff-enhanced do- 
mestic price, while disposing of the “sur- 
plus” at world competitive prices. This 
is a conceivable policy where, in the case 
of wheat, from 80 to 85 per cent of our 
normal crop is consumed at home. It 
cannot be contemplated, however, in 
Canada, where generally about three- 
quarters of the crop must find an export 
outlet, under conditions of international 
competition. Hence the policy of the 
pool has been to secure for its members, 
through centralized direct selling, the 
full competitive price in world markets, 
less the actual cost of getting its wheat 
there. McNary-Haugenism seeks to en- 
hance the returns of the American pro- 
ducer by establishing a domestic price 
above the international level through the 
triple device of unstinted government ad- 
vances to stabilization corporations, 
withdrawal of the “surplus” from the do- 
mestic market and protection in the lat- 
ter by a prohibitive tariff. 


Lack of Complete Cooperation a Weak 
Spot in Canadian System 


Probably the strongest argument for 
the McNary-Haugen plan as opposed to 
voluntary, cooperative pools, is to be 
found in the realization that the latter 
can never be expected to become all in- 
clusive. Even with the most intensive 
educational and organization work the 
Canadian wheat pools have not succeed- 
ed in signing up- more than 60 per cent 
of the Prairie grain growers. So far as 
they are able to exercise some effect in 
stabilizing prices through orderly feed- 
ing of the market and through deferring 
final.payments to members, this advan- 
tage may also be enjoyed by non-pool 
producers selling for cash at the higher 
prices, without assuming any of the con- 
tributions or restraints volved in sign- 
ing pool contracts. It is with a view to 
charging back ratably to all producers 


the cost of surplus control of their com- 
modity that the device of a government 
imposed “equalization fee” has been so 
persistently urged in this country by Mc- 
Nary-Haugen advocates. 


Equalization Fee Difficulties 


The application of the equalization fee 
principle, however, would be attended by 
much graver objections than the escape 
of a minority of non-cooperatively mind- 
ed farmers from assuming their share of 
the costs of stabilization. In the first 
place, it would almost certainly prove 
administratively impossible to collect the 
fee on every unit marketed, and a new 
type of bootlegging might be expected 
to arise under which many farmers 
would escape contributing their quota to 
the equalization fund. In the second 
place, the loans to be reimbursed to con- 
tracting exporters and processors com- 
pelled to buy their wheat, &c., above 
world prices, could not be definitely an- 
ticipated, so that the equalization levy 
in any year might prove either inade- 
quate or unnecessarily large. In the 
third place, exporters and processors 
would be guaranteed against loss by sub- 
jecting primary producers to variable 
assessments, so that the net returns of 
the latter would still be uncertain. 

The pooling principle, on the other 
hand, implies the payment of a sched- 
uled delivery price to producers, with 
subsequent distribution of all net re- 
ceipts realized in excess thereof. Since 
the pool does not buy the commodity 
outright, it has no “losses” to charge 
back. It does not guarantee any pre- 
determined “fair” price to producers 
(subject to variable deduction), but it 
does insure (given efficient manage- 
ment) that its members will receive for 
the season all that consumers can be in- 
duced to pay for the supply offered. 
And that after all is the economic “fair” 
price, to which in the end all producers 
must adjust their supply. 
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donians had not compromised it by mur- 
der, rapine and every extreme form of 
ruffianism. A pretty embroilment of 
richest Balkan bouquet is threatened. 


THE BRITISH EMPIRE 


HE House of Commons has passed 
T the bill proposing amalgamation of 

the cable and wireless communica- 
tions of the British Empire under a pri- 
vate company, but under the supervision 
of the Imperial Government. This evo- 
lution was necessitated by the threat to 
continuance of operation of the cable 
companies frgm beam wireless (owned by 
the government); and the cables must be 
preserved in good working order, if only 
because of their value as means of secret 
communication in wartime. The govern- 
ment is leasing its beam service to the 
new company and selling to it its Pa- 
cific cable line, its West Indian cable 
line and its two postoffice Atlantic ca- 
ble lines. The newly organized company 
is to be known as the Communications 
Company. , 

The bill is based on the recommenda- 
tions of the Imperial Wireless and Cable 
Conference, in which all the Dominion 
Governments participated. For the three 
properties to be sold the new: company 
will pay $6,335,000 besides taking over 


a debt of $6,000,000. These properties 
are at present barely paying their way. 
The beam service will be leased for 
$1,250,000 annually plus a cash-down pay- 
ment of $300,000. 

Ramsay MacDonald opposed the bill in 
the name of the Labor Party, which ad- 
vocates State qwnership of such services. 
One of the Labor members declared that 
the Government had sold out to an “in- 
ternational gang of financiers and large 
newspaper interests.” Such are the amen- 
ities. 

British Notes 


The October steel output of Great 
Britain was 756,000 tons, as against 718,- 
600 for September, 1928, and 699,000 for 
October, 1927. 


October pig iron output was 543,600 
tons, as against 543.900 for September, 


1928, and .596,300 for October, 1927. 

A new type of locomotive steam en- 
gine has been invented by an English- 
man. It is claimed that it represents 


the greatest single advance in steam 
engine construction since Stephenson. 
British “business has invested the 
equivalent of about $15,000,000 in Tan- 
ganyika, formerly-German East Africa, 
-sinece_the establishment of the British 
- German 


mandate over that country. 


business is going back there, satisfied 
with the conditions. The British authori- 
ties have established a school for the 
sons of chiefs; a most admirable idea. 


FRANCE 


RENCH industrial output continues 
K to increase. Based on 100 as the 

1913 average, the general index 
number for September, 1928, was 129, 
as against 109 for September, 1927. For 
mechanical industries the figure was 144, 
as against 117 for September, 1927; for 
the metallurgical industries 124, as 
against 114; for the textile industries 
93, as against 92; for building 114, as 
against 79. 

Receipts of the French railroads for 
the first ten months of 1928 totaled 
11,913,000,000 francs, as against 10,762,- 
= for the corresponding period of 
1927. 


October revenue collections totaled 


~ 6,641,000,000 francs, beating all monthly 


records. 

The October ‘balance of foreign trade 
was unfavorable by 282,000,000 francs. 

For the first ten months of 1928 the 
balance was unfavorable by 1,500,000,000 
francs. 

Emile Moreau, governor of the Bank 
of France, and Professor Alix, a noted 
economist who represented France on 
the Dawes committee, have been selected 
as the French representatives on the 
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This Stock Has Been Sold 


123,750 Units 
The Brown Fence & Wire Company 


Class “A” Preferred stock is preferred as to cumulative dividends atthe rate of $2.40 per share per annum, preferred as to assets up to $37.50 per 
share and accrued dividends, and redeemable at $37.50 per share and accrued dividends. Each share of Class “A” stock is convertible 
into one share of Class “*B” stock before December 1, 1929; into 84 share of Class “‘B” stock before Decembe: 1, 1931, and 


into % share of Class “*B” stock before December 1, 1933; after which date it is not convertible. Class ‘° B” stock 
has full and exclusive voting power except as provided in the Certificate of Incorporation 


Dividends exempt from present Normal Federal Income Tax. The Company has agreed to poy such franchise taxes in Ohio as will, in 
the opinion of Counsel, under the present Ohio statutes, exempt the holder from listing this stock for taxation as personal property in Ohio. 


Transfer Agents Registrars 





UNION TRUST COMPANY, Chicago, Ilinois SENTRAL TRUST COMPANY OF ILLINOIS, Chicago, Mlinois 
OHTROIT AND SECURITY TRUST COMPANY, Detroit, Michigan JUARDIAN TRUST COMPANY OF DETROIT, Detroit, Michigan 
JUARDEIAN TRUST COMPANY, Cleveland, Ohio fHE UNION TRUST COMPANY, Cleveland, Ohio 
Capitalization Authorized Outstanding 
*First Mortgage 744% Sinking Fund Gold Bonds, due 1942................... $575,000 $165,200 
Class “A” Convertible Preferred Stock, no-par.................... M.S n 3 150,000 Shares 130,000 Shares 
Guess “BB” Geegmon Site MO-pats.cics. .. . . ccc dietne << es ives o nceeete «0s **300,000 Shares 125,000 Shares 


*Bonds are non-callable until July 1, 1932, and were assumed at the time of the purchase of subsidiary company. 
**130,000 shares reserved for conversion of. Class “A” Stock. 


The following information is furnished by Mr. Frank Spitz, President of the Brown Fence & Wire Company: 


‘ 
History and Business Th. Brown Fence & Wire Com- which it has maintained with its customers during the 


twenty-seven years of existence. 
\ 





pany was organized under the laws of Delaware in November, 
1928, to acquire the business of an Ohio corporation of the 


same name. This Company was founded in 1901 by Mr. In order to insure an ample supply of wire fencing and 
James Brown and Mr. Frank Spitz, its present active gates of uniform quality, the Company acquired in 1923, 
management, with an original cash investment of $15,000, through an exchange of securities, the entire stock of the 
and with the exception of stock issued to acquire the Peerless Wire & Fence Company, with plants at Adrian, 
Peerless Wire & Fence Company in 1923, has grown to its Michigan, and Memphis, Tennessee. 


present size entirely through the reinvestment of earnings. 
The Company maintains a warehouse and distributing 


The manufacture and the direct sale by mail of woven plant at Cleveland, Ohio, and uses the facilities of the plants 
wire fencing to the farm population constitutes the major located at Adrian, Michigan, and Memphis, Tennessee, as 
portion of the Company’s business. The Company does the additional distributing centers. 
largest volume of this type of business in the world. It also Aséets ; 
sells to the farm trade gates, steel fence posts, barb wire, =< _ The balance sheet of the Company as of June 30, 
plain wire, fence accessories, paint, roofing, furnaces, heaters 1928, shows net tangible assets of $2,736,563.89, of which 
and other products. It is an established policy of the Com- $2,579,107.58 are current. Current assets are in excess of 
pany to add ‘additional lines as opportunities afford. 8.1 times current liabilities. Cash and marketable securities 

amount to $1,200,248.22. 

Ninety-five per cent, of the orders received by the Com- Dividends Dieidends on the Class “A” Convertible Pre- 


pany are accompanied by cash remittance in full. By the 
nature of its products, the Company has never been con- 
fronted with an inventory problem. Relations with em- 
ployees have always been satisfactory and labor controversies 
are unknown to the concern. 


ferred Stock will be payable quarterly on the last days of 
February, May, August, and November, to holders of record 
the 15th day of these months, at the rate of $2.40 per share 
per annum. 


Management ‘Tie management will continue in the hands 





‘There are on the books of the Company over a million of Mr. James Brown, Chairman of the Board, and Mr. 
customers, and this list is being steadily increased by a Frank Spitz, President, who founded the business in 190]. 
continuous circularizing program maintained by the Com- aie 
pany. The Company enjoys an excellent reputation Listing The Class “A” stock and the Class “B” stock have 
throughout the rural districts of the United States, as a been accepted for listing separately on the Chicago, Detroit 
result of the quality of its products and the service relations and Cleveland Stock Exchanges. 


Sales and Earnings Sales and earnings of The Brown Fence & Wire Company, after all charges including Federal Taxes 
at the current rate, as certified by Price, Waterhouse & Company, and after eliminating certain executive salaries amounting 
to $18,500.00 for each year, are as follows: 





; Net Earnings Per Share on 
Year Ended . After Taxes Per Share On Class ‘“‘B” After 
June 30 Net Sales Available for Dividends Class “A” Preferred Class “*A” Dividends 

1923 $5,155,057.00 $429,395.00 $3.30 0.94 

1924 4,561,124.00 402,325.00 3.10° 0.72 

1925 4,496,061.00 430,559.00 3.31 0.95 

1926 4,755,913.00 575,793.00 4.43 2.11 

1927 5,564,670.00 791,901.00 6.09 3.84 

1924 5,200, 175.00 782,161.00 6.01 3.76 


This stock has been purchased from individuals 
We offer this stock if, when, and as issued and accepted by us; and subject to approval of counsel as to all legal matters. 


: 1 Share Class “A” Convertible Preferred stock at $35.00, to yield 
Price ; approximately 6.85% $50.00 Per Unit 


| & Share Class “B’ Common stock at rate of $30.00 per share 


Keane, Higbie @ Company John Burnham & Company 
Detroit: | | Chicago 




































































856 


THE ANNALIST 


Friday, November 30, 1928 





The Week’s Foreign Economic Developments 
From an American Point of View 


Continued from Page 854 





commission which is to review the rep- 
arations question. One hears that the 
German government insists that the 
members of the commission shall be in- 
dependent of government pressure, and 
shall be jointly instructed by the in- 
terested governments that any arrange- 
ment proposed by it must, if given ef- 
fect, involve no lowering of the Ger- 
man standard of living and no peril to 
the German currency. Such a demand 
is absurd, because vague. The German 
government might reasonably, perhaps, 
demand that the total of obligation pro- 
posed shall not exceed that (inferential- 
ly) proposed. by the Dawes plan, though 
even sO some opening would be left for 
chicane; but such an instruction as the 
one demanded would leave the field wide 
open to chicanery. 


GERMANY 


URING the second half of October 
the number of persons drawing 
unemployment pay rose from 593,- 

600 to 671,000. On Oct. 31, 1927, the 
figure was 340,000. On the other hand, 
October carloadings somewhat exceeded 
those of September. 

October pig iron output was 1,015,895 
metric tons, as against 1,139,357 for Oc- 
tober, 1927. Output for the first ten 
months of 1928 was 10,654,279 metric 
tons, as against 10,833,463 for the cor- 
responding period of 1927. 

Germany’s long-term foreign loans 
during the four Dawes years ended Aug. 
31, 1928, reached a nominal total of 
6,459,000,000 marks, the issue price, 
however, being 6,099,000,000. The above 
include the Dawes loan of 1924. Of the 
nominal total America supplied 4,282,- 
000,000, The Netherlands 769,000,000, 
and Britain 745,000,000. 


ITALY 


OR the first nine months of 1928 im- 

ports totaled 16,000,000,000 lire 

in value, as against 15,674,000,000 
for the corresponding period of 1927; ex- 
ports totaled 10,216,000,000 in value, 
as against 11,393,000,000 for the corre- 
sponding period of 1927. For the first 
nine months of 1928, therefore, the 
foreign trade balance was adverse by 
5,784,000,000 lire, as against an adverse 
balance of 4,281,000,000 lire for the cor- 
responding period of 1927. 


SOVIET UNION 


TATE grain purchases in the whole 
S Soviet Union July-October inclusive, 

totaled 3,782,000 tons, as against 
3,742,000 for the corresponding period 
of 1927. 

The Ukraine crops, however, have 
turned out even worse than had been 
feared, only 604,000 tons of grain hav- 
ing been purchased in that section dur- 
ing the period considered, as against 
1,835,000 for the corresponding period 
of 1927. 

It is difficult to make out the impor- 
tance of the manifestations of hostility 
ty the kulaks, or rich peasants, to the 
government; by way of arson, assault 
on Soviet officials and agents, assassi- 
nation, &c. 

The Soviet press is perturbed as to 
the chances of a favorable outcome of 
the negotiations looking to a new Rus- 
so-German commercial treaty to be soon 
resumed in Moscow. 

The Soviet press is delighted with 
President Coolidge’s Armistice Day 
speech, and prints comment thereon 





under such headlines as “President’s Out- 
burst Frankly Hostile to France and 
England,” “Growing Anglo-American 
Rivalry,” “American Imperialism Openly 
Threatens Europe,” &c. Here’s a shot 
heard round the world announcing an 
“aggressive foreign policy.” 


CHINA AND JAPAN 


HINESE tariff autonomy is sched- 
e uled to go into effect Jan. 1, 1929. 

T. V. Soong, the Chinese Finance 
Minister, declares that all the treaty 
powers except Japan have signified their 
assent to such institution; but he fails to 
mention the essential] condition attached 
to assent in each case—namely, abolition 
of likin and suchlike regional imposts. 

The Nanking Government would fain 
abolish likin but it has, I understand, 
fiscal control of anly three provinces— 
namely, Chekiang, Kiangsu and Anhwei, 
which together constitute only about one- 
fifth of China of the eighteen provinces 
as to area and population. There seems 
some prospect that before the new year 
Kiangsi and Fukien will be joined with 
the above mentioned three provinces in 
respect of fiscal control, but that would 
leave thirteen of the old eighteen prov- 
inces in which one may be sure likin 
will flourish as lushly as ever on Jan. 
1, 1929, and, on even the most optimistic 
forecast, for long thereafter. And of 
course the three Manchurian Provinces 
are virtually independent. 

And then there is the question of 
Japan. Japan is expected to refuse con- 
sent to Chinese tariff autonomy before 
Nanking has signed a commercial treaty 
satisfactory to Japan; before Nanking 
has furnished trustworthy assurance that 
anti-Japanese boycotts shall cease in 
China; before Nanking has formally rec- 
ognized what she calls the “illegal loans” 
by Japan to sundry Chinese govern- 
ments of the not so distant dreadful past. 
These loans total above the equivalent 
of $75,000,000, and Nanking contends 
that they were made in the hope of per- 
petuating the power of cliques subser- 
vient to Tokio; in which contention 
there is “reason.” The loans were made 
when the psychology of Tokio was that 
which found its most characteristic ex- 
pression in the twenty-one demands. 


THE “GOOD-WILL MISSION” 


NNOUNCEMENT was made as fol- 
A lows of expected dates of arrival 
at sundry western ports of the 
Americas of the battleship Maryland, 
which is carrying Mr. Hoover on his 
“good-will mission”: 

Amapala, Honduras and La Union, 
Salvador, Nov. 25 (the Maryland to an- 
chor in the Gulf of Fonseca and Mr. 
Hoover to visit the two ports by ship’s 
boat); Corinto, Nicaragua, Nov. 26; 
Punta Arenas, Costa Rica, Nov. 27; 
Guayaquil, Ecuador, Nov. 30; Callao, 
Peru, Dec. 3; Valparaiso, Chile, Dec. 7. 
It is seen that Guatemala, Colombia and 
Bolivia are omitted from the itinerary. 
My understanding is that the huge dis- 
placement of the Maryland made land- 
ing at Guatemala too questionable an 
operation. Panama was omitted to save 
time. I presume that landing difficul- 
ties forbade a stop at Buenaventura, 
Colombia. The estuary at the head of 
which Buenaventura stands and which 
projects inland from the Bay of Choco 
does not admit vessels drawing more 
than twenty-four feet. There is no rail- 
road connection across the Cordilleras 
with Bogota, so that the limitations of 





the trip would forbid visiting that cap- 
ital. 

It must have irked Mr. Hoover to pass 
Colombia by, for Colombia is of an im- 
portance that increases prodigiously. 
The growth of the Colombian export of 
mild coffee is one of the striking phenom- 
ena of recent years. Just now, owing to 
Russia’s embarrassments, Colombia is 
furnishing about half the world output 
of platinum. She is the second largest 
producer of bananas among the countries 


‘of the world. She has a great future 


in respect of oil, live stock, cocoa, sugar, 
tobacco, sisal, wheat, maize, cotton, tim- 
ber, whatnot. Our Geological Survey 
classifies Colombia as “the largest poten- 
tial oil field” in the world. The balance 


. of foreign trade is favorable, and that 


trade marvelously expands. General de- 
velopment, of course, waits upon expan- 
sion of transport; our participation in 
that expansion should be outstanding. 
The President-elect could have wished to 
get a close look at some part of that 
great field, to have a heart-to-heart talk 
with the bigwigs. 

The area of Colombia is 462,000 square 
miles; the population in 1925 was about 
6,600,000, about half being whites or of 
mixed blood. 

From Guayaquil the Hoover party went 
up to Quito by rail, some 280 miles; 
Quito of so magnificent a situation, 9,300 
feet above the sea, of so delightful a cli- 
mate. One supposes that (what rarely 
happens) Aeolus dispersed the mists and 
clouds from Chimborazo, giving a perfect 
view of that magnificent mass, whereof 
the cone rises snow-white 5,000 feet from 
the forest limit, to a total height of 
20,500 feet. Whatever else Ecuador may 
lack, she does not lack scenery. 

Ecuador owes us peculiar gratitude, if 
only for General Gorgas’s work in wiping 
out yellow fever at Guayaquil, and for 
the rehabilitation of Ecuadorian fisc and 
finance by an American commission of 
experts headed by Professor Kemmerer. 
She should be even more grateful to us 
for furnishing the chief market for her 
cocoa, her principal product. Other im- 
portant products are ivory nuts (tagua), 
coffee, hides, rubber and cotton. The 
area of the country is 250,000 square 
miles. The population in 1900 was about 
1,500,000, including about 100,000 pure 
whites and about 450,000 of mixed blood. 

On now to Callao, Peru, whence to 
Lima, the famous capital, is the merest 
hop. Perhaps the President-elect will 
be fur making the trip to Cuzco, the cap- 
ital of the Incas, “City of the Sun,” over- 
looked by the hill of Sacsahuaman, which 
is crowned by the ruins of the cyclopean 
fortress of the Incas. Yes, Cuzco should 
offer an irresistible lure. Mr. Hoover 
will be immensely interested in the great 
work of improving the port of Callao 
now being done by a New York company. 
A colossal breakwater is being construct- 
ed; piers and warehouses. A channel 37 
feet deep is being dredged. Soon the old 
vexatious system of lighterage will be 
done away. 

The Peruvian mineral output (petro- 
leum, copper, tin, silver, gold, &c.) con- 
tinues important, and our investment in 
the country is heavy, our influence great. 

Peru produces sugar, cotton, wool, 
hides and skins, castor oil, rice, wheat, 
coffee, barley, lumber, cocoa, cocaine 
and sisal. Almost all of Peru ex- 
cept the Andean region is fertile; espe- 
cially the valleys of the coastal region. 
She has a great economic future. The 
area is 532,000 square miles, the popu- 
lation about 5,000,000 (Indians, 52 per 
cent; Mestizos, 30 per cent; Asiatics and 
nvgro-Indians, 10 per cent; pure negroes, 
6 per cent; Caucasians, 2 per cent). Lima 
has a population of 225,000. 

The recent development of Peru, with 





the aid of American enterprise, is indeed 
a very remarkable phenomenon. 

Mr. Hoover had been strongly urged 
to visit La Paz, capital of Bolivia, but 
had to deny himself that pleasure. Min- 
eral deposits continue to be the chief 
Bolivian source of wealth; in chief, tin, 
lead, silver, copper, and bismuth. Im- 
mense expansion of the mineral! indus- 
tries, with corresponding increase of the 
country’s wealth and general develop- 
ment will follow upon development to 
adequacy of the at present meagre trans- 
port facilities and utilization of the stu- 
pendous water-power resources. Of late 
years there has been appreciable ad- 
vance in agricultural production, but agri- 
cultural methods continue for the most 
part primitive and only a comparatively 
small area is systematically cultivated. 
Rubber culture is coming on, and is des- 
tined to great importance; the like of 
stock-raising. 

Bolivia has no seaboard, but there are 
three rail connections with the Pacific; 
one from La Paz through Peru to the 
port of Mollendo; one from La Paz to 
Arica, Chile; a third, a line branching 
off at Uyuni on the trunk line which goes 
south from La Paz and running south- 
west through Chile to the Chilean port 
of Antofagasta. The trunk line referred 
to continues on to the Bolivian-Argen- 
tinian frontier and there connects with 
an Argentinan railroad to Buenos Aires, 
so that La Paz has through rail connec- 
tion with the Atlantic. I have from time 
to time spoken of the magnificent con- 
cessionary projects, now at the beginning 
of realization, for agricultural develop- 
ment, especially in the southeast, outlets 
for this region being afforded by the 
rivers Paraguay and Pilcomayo. 

Yes, indeed, Bolivia is assured a mag- 
nificent future. Mr. Hoover was sorry to 
miss a view of some of its splendors; as 
Ls Paz, Lake Titicaca (nearly 13,000 feet 
above sea level), the many snow-clad 
peaks topping 20,000 feet, Illampu of the 
triple crest, famous Pogosi, Pomarape, 
Parinacota and the rest (Miltonic names). 

The popular conception of Bolivia as 
all mountains is all wrong. Fully three- 
fifths of the country ccnsists of low 
alluvial plains, great swamps, flooded 
bottomlands, and gently undulating for- 
est regions. Bolivia’s mighty future waits 
upon a very extensive work of reclama- 
tion, including irrigation, drainage, de- 
forestation, afforestation and improve- 
ment of rivers. Let us hope that Peru or 
Chile or the two together will grant their 
sister a corridor to the Pacific. 

The area of Bolivia is about 708,100 
square miles, the population about 3,000,- 
000. La Paz, the seat of the central gov- 
ernment and the largest city, has 107.000. 
In 1900 it was estimated that the popu'a- 
tion comprised the following elements: 
50.7 per cent Indians; 12.8 per cent 
whites; 26.8 per cent mestizos; 0.3 per 
cent negroes; 9.4 per cent not ascertained. 

I have anticipated a little, and carried 
Mr. Hoover to Callao, Peru, whereas he 
was not due to arrive there until Dec. 
3. The very day of the issue of this num- 
ber he was to arrive at Guayaquil. 


ARGENTINA 


RGENTINE crop reports are rosy. 

For the first nine months of 1928 

the balance of Argentine foreign 
trade was favorable by 140,000,000 pesos. 
The foot and mouth disease, which for 
two years has made havoc among Argen- 
tine cattle and has sadly affected cattle 
export, seems now to be well under 
control. 

President Irigoyen seems to have mel- 
lowed since his last administration, to be 
while no less patriotic, less aggressively 
nationalistic than of old, more urbane 
toward foreign interests domiciled in 
Argentina. 
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Why Manufacturers Should Locate 
in Rochester, N. Y. 


Rochester, the Metropolis of an 
Empire of Industrial Opportunity 
OCHESTER is the center of a great circle whose radius is 350 miles. Though the area of this circle contains 7.14% 
of this country’s land area, it is an empire of opportunity for ambitious manufacturers. 


Contains 46% of the Country’s Purchasing Power 


Almost one-half of the money that the on in this country are receiving, money that is available for the purchase 
of your products, lies within a radius of 350 miles of your factory—if your factory is located in Rochester. 


A Mammoth Market Within Easy Range of Rochester Products 


Rochester factories are at the very doors of nearly one-half of the possible buyers of the hundred and one products 
required in modern homes today. Express shipments can reach any point in this great market overnight. Freight 
shipments are short, speedy and economical. Your salesmen can travel at low cost per dollar of sales, because the centers 
of population are close together. 


Let Rochester’s New Industries Bureau Aid You 


Locate your plant or factory in Rochester. There your industrial problems will be analyzed gladly by industrial 
engineers, financiers, and executives. This service is without cost to you and is strictly confidential. 


Rochester’s Industrial, Civic and Educational Opportunities Will Appeal to You Strongly 


| Rochester’s new industrial tract of many acres affords industries excellent eat or floor space at reasonable terms. This large area is equipped 
with gas, electric and steam service and no investment is required in private boiler plants. 


The tract connects through Rochester’s Industrial Railway and Subway with five railroads; the Port of Rochester, on Lake Ontario; the 
Genesee River; the Barge Canal Harbor and five interurban and fifteen motor bus lines. 


Rochester has a public end peseeion school system serving 70,000 pupils, 2,000 acres of public parks, a Municipal Airport, and many other 
assets. Rochester is the home of the Greater University of Rochester and Medical College, and the Rostentn Theatre and School of Music. 


For Additional Information Write to 
New Industries Bureau of the Rochester Chamber of Commerce, or 


Rochester Gas 


89 East Avenue 






ee 





y and Electric- 
| orporation Rochester, N. Y. 


‘ 





| NNN tt - See — SEE ~ ce ——— inieieiailan 





SS —— — 














THE ANNALIST 


INU V 


Friday, November 30, 1928 





Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, November 27, 1928. 


E ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices has 
resumed its downward 
course and now stands 
at 147.2 as against 
148.0, the slightly re- 
vised figure for a 
week ago. This week’s 
figure is the lowest reached since the be- 
ginning of last April and represents a 
decrease of 4 per cent from the recent 
high of 153.5 recorded Sept. 11. 

From the standpoint of group price 





manufacturing centres the cutting of 
schedules came suddenly and was quite 
drastic.” : 

Activity in cotton goods has been 
stimulated by rising quotations on raw 
cotton, and prices have advanced. The 
demand for print cloths is said to have 
exceeded all expectations and mills in 
various parts of the country are being 
forced to operate overtime to keep up 
with their orders. It is interesting to 
observe, however, that although raw cot- 
ton is selling at better prices than a 
year ago many descriptions of cloth are 
























































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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6. 8. Mis- All 
1,.Farm 2. Food 3, Textile 5. Building 7. Chem- cella- 

1927. Products, Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
November .....149.9 157.2 153.7 154.0 118.4 152.0 133. 123.9 148.2 
December .....147.7 154.7 151.3 155.8 119.4 149.1 133. 122.1 146.6 

152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 
151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.0 
154.0 144.8 158.3 120.6 154.8 135.2 115.8 151.5 
152.7 153.7 15¢.8 120.7 155.0 134.9 115.8 149.4 
152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
154.5 153.2 164.6 120.8 156.7 134.6 120.8 150.8 
156.3 1152.3 7165.1 121.3 IMA.7 134.6 121.2 1152.9 
152.0 155.5 165.5 122.6 14.1 134.9 120.3 149.6 
149.9 155.4 166.5 123.6 153.8 144.9 117.0 148.3 
157.7 151.5 152.8 119.0 150.8 133.7 121.5 148.0 
155.4 153.3 165.2 121.9 14.3 1344.9 122.3 152.6 
153.4 154.4 165.2 122.4 14.3 134.9 122.4 151.0 
151.7 155.2 165.3 122.3 154.3 144.9 119.6 150.2 
151.9 155.5 165.2 122.3 14.3 14.9 119.8 149.4 
150.4 156.4 165.9 122.6 14.3 134.9 119.8 148.7 
152.7 156.0 166.0 123.5 153.8 134.9 119.7 148.8 
151.7 155.6 166.0 123.6 153.8 134.9 117.2 149.0 
150.9 155.2 167.7 123.6 153.8 134.9 116.9 148.9 
4150.0 154.9 166.3 123.7 153.8 134.9 116.9 1148.0 
147.2 155.7 166.0 123.6 153.8 134.9 116.8 147.2 








movements the decline this week has 
been rather general, only two groups, 
farm products and textile products, show- 
ing advances. With respect to individual 
commodities, however, the decline has 
been irregular. The most important de- 
clines occurred in hogs, dressed meats, 
sugar, citrus fruits, corn, lard, gasoline 
and finished steel. Substantial advances, 
on the other hand, occurred in cotton 
and cotton goods, hides, coffee, cotton- 
seed oil and pig iron. 

Cattle raisers experienced a rather un- 
comfortable week. Both steers and hogs 
declined sharply. | Steers showed pro- 
nounced improvement Monday and Tues- 
day, recovering practically to the level 
of the previous Tuesday; but hogs, 
though showing some recovery, closed 
the week with a heavy net loss. At last 
Saturday’s average quotation hogs were 
priced at only 60 cents above the extreme 
low of last February. 

The hide market has turned extremely 
active and prices have made a further 
advance. The leather market, however, 
has not yet felt to any appreciable ex- 
tent the effect of this display of confi- 
dence. Complaint of meagre buying by 
shoe factories, according to Hide and 
Leather, is widespread. “Shoe factory 
production has been extensively and 
quite generally reduced. * * * Insome 


selling lower or at least no higher than 
they were a year ago. Demand for 
woolen goods is also reported to have 
shown considerable improvement recent- 
ly, although quoted prices on certain 
yarns are slightly lower this week than 
last. 

The recent slackening in the steel in- 
dustry has forced a further reduction in 
coke prices. Gasoline prices have also 
shown further weakness, but crude petro- 
leum prices are steady. 

Among the metals pig iron has shown 
further strength, but finished steel has 
declined. Steel mill operations have in- 
creased .slightly, which is more in line 
with normal seasonal tendencies than for 
several previous weeks. At current 
schedules, however, the Steel Corpora- 
tion, allowing for seasonal variation, 
shows a decline of about 14 per cent in 
ingot output from the peak week of Oct. 
13. Copper and lead prices are un- 
changed, but zinc and tin have advanced. 

DAILY SPOT PRICES 





*Cotton. fWheat. Geen tage 

Te PRP 20.00 1. 1. 90 
Nov. 21..... -+.20.20 1 1, 8. 
Nov. 22..... ---2045 1 4, 8. 

(eee 20.50 1 1. 8.45 

OW. Bevis ces 20.60 1 1, 8.40 

Nov. 26.......... 21.00 1 1, 8.50 

NOV. FF ...6. secs 20.80 1 1, 8.55 


*Middling, New York. +No. 2 red, New 
York. {$No. 2 yellow, New York. §{Day’s 


average, Chicago. 
D. W.. ELLSworth. 


Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 





OTTON—The market 
resumed its advance 
this week with only 
minor reactions occur- 
ring toward the close 
of the period. These 
were presumably due 
to profit-taking and 
the desire to lighten 
commitments because of the approaching 
holiday. Trading was in the heaviest vol- 
ume of the season, and although the mar- 
ket is now weaker technically than it 
was a week or two ago, and is likely to 
have wider fluctuations, the basic factors 
of supply and demand still favor a mod- 
erately upward price trend. 
Range of Cotton Future Prices. 











—Dec.— —Jan.—— ——Mar.— 
High. Low. High. Low. High. Low. 
Nov. 19. .19. 19.52 19. 19.42 19.59 19.44 
ov. 20..19.89 19.71 19.81 19.66 19.82 19.65 
Nov. 21..20.10 19.70 20.05 19.62 20.07 19.60 
Nov. 22..20.36 19.97 20.31 19.95 20.35 19.93 
Nov. 23..20.50 20.24 20.45 20.20 20.47 20.21 
Nov. 24..20.53 19.52 20.48 19.42 20.53 19.44 
Wk’s rge.20.53 19.52 20.48 19.42 20.53 19.44 
Nov. 26..20.84 20.56 20.74 20.45 20.77 20.50 
Nov. 27..20.94 20.60 20.83 20.51 20.87 20.53 
 - a = -20.81 20.49 20.73 20.43 20.73 20.44 
ov. 
close. .. .20.78@20.80 20.69 20.68 
May—- —-July—— ct.— 
High. iw. High. w. High. Low 
Nov. 19. .19. 19.31 19.34 19.18 18.94 18. 
Nov. 20..19.72 19.55 19.55 19.40 19.13 19.01 
Nov. 21..19.97 19.43 19.78 19.33 19.39 18. 
Nov. 22..2025 19.84 20.05 19.67 19.65 19.32 
Nov. 23..20.43 20.15 20.24 19.98 19.80 19.60 
Nov. 24..20.44 19.31 20.25 19.18 19.80 18.79 
Wk’'s rge.20.44 19.31 20.25 19.18 19.80 18.79 
Nov. 26..20.70 20.44 20.50 20.23 19.95 19 
Nov. 27..20.79 20.47 20.57 20.25 20.02 19.68 
sad ——- 20.40 20.45 20.20 .... 
ov 


close... .20.60@20.62 20.40@20.41 


Interest in cotton is growing and the 
rise this week caused a decided change in 


vember report attracted great interest. 
In addition, the Bureau of. Agricultural 
Economics estimated the supply of Amer- 
ican cotton at 1,500,000 bales less than a 
year ago when cotton sold between 18 
and 20 cents and remained in this range 
throughout the Spring of 1928. 

While the Census Bureau’s estimate of 
ginnings to Nov. 15 at 11,320,000 bales 
was clusely in line with expectations of 
American traders, the belief that the to- 
tal would be larger had undoubtedly per- 
sisted abroad. Consequently, on publica- 
tion of the report, foreign markets 
started a vigorous advance and demand 
from abroad for both future contracts 
and spots increased. 

Exports up to Nov. 27, according to 
Cottun Exchange figures, totaled 3,470,- 
000 bales, or 421,843 bales more for sea- 
son thus far than for the corresponding 
period last year. The present large move- 
ment to the ports is a clear indication of 
further heavy exports in the near future 
and it seems probable that this year’s 
total exports will exceed iast year’s 
7,836,000 bales by a wide margin. Great 
Britain has already imported about 280,- 
000 bales more than the corresponding 
total for last year; Japan is 150,000 bales 
ahead, and Italy has taken over 50,000 
bales more than during the s2me period 
last year. Germany’s takings are behind 
last year’s by about 120,000 bales, but 
this will probably be made up as the tex- 
tile strikes which have been the chief 
cause of the backwardness have been set- 
tled. 

Indications point to a continued heavy 
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Worsted yarn, Bradford, 2-40s, halfblood 
weaving’ (ib.) 

Silk, crack double extra, 13-15 (Ib.)........ 

Rayon, domestic, 150 denier, A quality (Ib.) 

Coal, anthracite, stove, company (ton)..... 

Coal, bituminous, steam, mine run, Pitts. 
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MN tpUssathdeeenions owesieksckant bedbce tbe 
Coke, Connellsville furnace (ton)........... 
Gasoline, at service stations, Oil, Paint and 

Dru porter av. for 10 sections (gal.).. 
Petroieum, eee! at = SS my - 
er average for elds. (bbl.) 
Pig iron, n e composite (ton)......... 
Finished steel, Iron Age composite (100 lb.) 
Copper, electrolytic (1b.) 
Lead , fib.) 
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ae tt can Contractor composite 
Brick, American Contract’r composite(1,000) 
Structural steel, American Contractor com- 
posite (100 Ib.) 
One)’ American Contractor composite 
Leather, Union backs (lb.) 
Hides, native steers, Chicago (Ib.).......... 
Paper, newsprint, roll (100 lb. 
Paper, wrapping. No. 1 Kraft (100 Ib.).... 
Rubber, Pil. ist latex crepe (Ib.)..........+. 
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SPOT PRICES OF IMPORTANT COMMODITIES 









Nov. 27, '28. Nov. 20, ’28. Nov. 29, ’27. 
$1. $1.58% $1.51i 
1.04 L 1.07% 

54 55 AL 59% 
ui 112% 1174 

: te 984 
17.00 17.00 18.75 
8.55 8.90 8.65 

"2080 2000 1940 
1.10 1.12 1.10 1.12 1.12 @ 1.15 

45 6 45 a 

:00 @25.00 23.50 @25.50 24.00 

15% 15% 1414 

50 32150 34.50 

‘17 ‘17 18% 

‘0515 “0520 0560@.0590 
775"@ 8.20 778 @ 8.20 B* 

A : t 8.40 9. 
11:90 @1200 12:35 @1245 i240 1250 
9194 @10.30 9.75 10.00 @10.25 

OT%@ 07% 07% .07TY ’ 

08% O8Y%@ 08% 104%4@ .10 

37 @ 3% 35% .36 36%@ .37 
1. 1.87% 1.82%@ 1.87% 1.75 @ L777! 
5.10 ¢ 5.20” 515 @ 525° 485 @ 495° 
1.50 1.50 150 - 

9.10 9.10 8.25 @ 9.35 
170 @180 170 @180 1.75 @1.90 
2 2.85 2.75 

2047 .2057 1784 
1.692 1.692 1.326 
18.59 18.54 17.59 
2.362 2.369 2.307 

16% ‘1 13% 

52% 51% ‘06a 

(0635 0688 05875 
25.60 25.60 25.05 
14.39 14.39 14.88 
1.95 1.95 1.78 
2.28 2.28 2.29 

‘58 ‘58 

23 "22y 24, 

3.25 @3.50 325 °@3.50 300 @ 3.15 
5.25 @5.50 5.25 @5.50 650 @ 675 
18%@ 19 18%@ '19% 41y%4@ 41% 








the general attitude toward the outlook 
for the commodity. The extremely heavy 


purchases by Southern mills revealed in 
the last report of the Census Bureau, 
showing takings of 1,000,000 bales during 


October, and the indication in the gin- 
ning returns to Nov. 15 that the Depart- 


ment of Agriculture had not underesti- 


mated the season’s production in its No- 





domestic consumption. The October fig- 
ure is estimated by Garside at 1,361,000 
against 1,175,000 in September and 
1,438,000 in October last year. Consump- 
tion for the first quarter of the season is 
placed at, 3,737,000 bales, which is con- 
sidered to be at the yearly rate of about 


Continued on Page 860 
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Associated Rayon Corporation 


$20,000,000 6% Cumulative Convertible Preferred Stock. 
100,000 Shares Common Stock (no par value). 


Delivery will be made in the form of transferable Depositary’s Receipts, described below, calling 
for Preferred Stock and for one-half share of Common Stock for each share of Preferred Stock. 


Each share of Convertible Preferred Stock may be converted into 2 shares of Common Stock at any time up to 
and including December 1, 1934. In case any of the Preferred Stock is called, the conversion privilege will cease on the fifth day 
prior to the date of redemption. The Charter includes provisions designed to safeguard the conversion privilege. 

Convertible Preferred Stock, par value $100 per share; preferred as to assets and dividends over the Common Stock; 
dividends (cumulative from December 1, 1928) payable quarterly March 1, June 1, September 1 and December 1; callable, 
as a whole or in part, on any dividend date at $115 per share and accrued dividends, on thirty days’ previous notice; entitled 
in liquidation to $115 per share and accrued dividends. Dividends exempt from present normal Federal income tax. 


Payment of Convertible Preferred Stock dividends unconditionally guaranteed for four years ending 
December 1, 1932, by Vereinigte Glanzstoff-Fabriken, Aktiengesellschaft, Elberfeld, Germany. 


Transfer Agents: Preferred Stock, Interstate Trust Company; Common Stock, American Exchange Irving Trust Company. 
Registrar: Preferred Stock and Common Stock, The Commercial National Bank & Trust Company of New York. 


Depositary’s Receipts for $5,000,000 Preferred Stock and 25,000 shares of Common Stock have been withdrawn for sale abroad. 





Dr. F. Bliithgen, President of Associated Rayon Corporation and Managing Director of Vereinigte Glanzstoff-Fabriken, Aktiengesellschaft, 
has summarized his letter, dated November 24, 1928, (copies of which may be obtained from the undersigned) as follows: 


CAPITALIZATION. 


Authorized To be outstanding 


6% Cumulative Convertible Preferred Stock (par value $100)........ $40,000,000 $20,000,000 


Common Stock (no par value) ................055- 


Edi O OTN *2,000,000 shares 1,200,000 shares 


* Includes 400,000 shares reserved for conversion of 6% Cozvertible Preferred Stock to be outstanding. 


Associated Rayon Corporation has been organized under the 
laws of the State of Maryland,- primarily for the purpose of 
acquiring securities of companies in the rayon and allied industries 
in the United States and abroad. The Corporation will be controlled 
through stock ownership by Vereinigte Glanzstoff-Fabriken, 
Aktiengesellschaft, the leading producer of rayon in Germany, 
and its affiliated companies. 

Associated Rayon Corporation will acquire from 
Vereinigte Glanzstoff-Fabriken, Aktiengesellschaft and itsaffiliated 
companies, in exchange for 1,200,000 shares of Common Stock 
and for about $5,000,000 in cash, shares of the following 
companies: 


Germany: 
Vereinigte Glanzstoff-Fabriken, Aktiengesellschaft 
J. P. Bemberg, Aktiengesellschaft 

Ausiria: 
Erste Oesterreichische Glanzstoff-Fabrik A.G. 


ly: 
“Snia Viscosa” Societa Nazionale Industria 
Applicazioni Viscosa 


Japan: 
sahi Kenshoku Kabushiki Kaisha 
Netherlands: 
N. V. Nederlandsche Kunstzijdefabriek (Enka) 
N. V. “Maekubee” Maatschappij tot Exploitatie 
van Kunstzijdefabricken in het Buitenland 
United States: 
American Bemberg Corporation 
American Glanzstoff Corporation 
American Enka Corporation 

The shares to be acquired will constitute a substantial interest 
in each of the above companies. ‘ 

The value of the above shares, at present market prices, is 
about $45,000,000, and, in addition, the Corporation will have 
in its treasury about $15,000,000 in cash from the proceeds 
of this financing; the total assets of the Corporation will 
thus be about $60,000,000, or about $300 per share of 
Convertible Preferred Stock to be presently outstanding. 

_The income of Associated Rayon Corporation from 
dividend-paying stocks to be presently acquired, from the 
investment, as planned, of the greater part of the cash to be 


received, and from interest on the balance of such funds will, 
it is. estimated, be considerably in excess of the dividend 
requirements of this issue of Convertible Preferred Stock. 


The payment of Dividends on the Preferred Stock will be 
unconditionally guaranteed for four years ending December 1, 1932, 
by Vereinigte Glanzstoff-Fabriken, Aktiengesellschaft, the 
net earnings of which, after deducting income from securities 
to be acquired by Associated Rayon Corporation and all charges 
except depreciation, other reserves and the management’s 
share in profits, were for the year ended December 31, 1927, 
about $3,380,000. The value of the capital stock of Vereinigte 
Glanzstoff - Fabriken, Aktiengesellschaft, at present market 
prices, is over $100,000,000., 


Vereinigte Glanzstoff-Fabriken, Aktiengesellschaft and 
J. P. Bemberg, Aktiengesel/schaft together produce about 60% 
of the total rayon manufactured in Germany. The Austrian and 
Italian companies and N. V. Nederlandsche Kunstzijdefabriek 
are the largest producers in their respective countries, and the 
Japanese company is one of the most important in that country. 
These companies have shared substantially in the extraordinary 
growth of the industry and, in order to provide for increased 
plant facilities and working capital, they have from time to time 
given to their stockholders valuable rights to subscribe for 
additional stock. 

American Bemberg Corporation, which began operation in 
October, 1926, and American Glanzstoff Corporation, which 
began operation in August of this year, have plants, located near 
Elizabethton, Tennessee, with an aggregate capacity of over 
30,000 pounds per day. American Enka Corporation is now 
constructing at Asheville, North Carolina, a plant with a 
capacity of about 20,000 pounds per day. These companies will, 
in my opinion, occupy an important place in the American rayon 
industry, particularly in the production of rayon of high quality. 


The Board of Directors of Associated Rayon Corporation will 
include members of Speyer & Co. and Lehman Brothers, 
New York, and representatives of Teixeira de Mattos Brothers, 
Amsterdam, and Lazard Speyer-Ellissen K.a.A., Berlin and 
Frankfort-on-Main. 


Conversions from foreign currencies have been made at par 
of exchange. 





American Exchange Irving Trust Company, New York, will issue transferable Depositary’s Receipts exchangeable on December 1, 1929, 
or earlier at the option of the undersigned, for Preferred Stock and for one-half share of Common Stock for each share of Preferred Stock 
called for by the Receipts. Pending delivery of the Stock, the dividends thereon will be payable to the holders of the Receipts. 

All legal proceedings in connection with the issuance of the above Preferred and Common Stock are subject to the approval of 


Messrs. Sullivan & Cromwell. 


We offer Depositary’s Receipts for the above Preferred and Common Stock, if, as and when issued and received by us, in 
Units of one share of Preferred Stock and one-half share of Common Stock, at 


$105 and accrued dividends per unit. 


We reserve the right to close the subscription at any time without notice and to reject any application or to allot a smaller amount than 


applied for. Amounts due on allotment will be payable at the office of S 


peyer & Co., 24 & 26 Pine Street, in New York funds, on or about 


December 7, 1928, as called for, against delivery of Depositary’s Receipts. _ 


SPEYER & CO. 


November 27, 1928. 


LEHMAN BROTHERS 
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Outstanding Features in the Commodities 


Continued from Page 858 


15,000,000 bales. Consumption in the 
first quarter last year was 4,284,000. 
Garside points out that assuming the 
crop equal to the last Government esti- 
mate, 14,133,000 bales, with a carryover 
of 5,121,000 bales, the world supply and 
distribution at the end of October showed 
a supply of 15,454,000 against 16,160,000 
last year, and 19,723,000 two years ago, 
It appears that the end-season carryover 
will be about 700,000 bales less than last 


year. 


SILK 


URING the week ended Nov. 27 
D trading in silk futures at New York 

continued to be in comparatively 
small value and price fluctuations were 
rather wide and irregular. The same ar- 
gumerts supporting either a bullish or a 
bearish view of the market which have 
been reported in these articles in recent 
weeks were heard. The main factor, 
however, continues to be the local spot 
market and the reluctance of manufac- 
turers to make forward commitments on 
account of their dissatisfaction with fab- 
rie prices. 

Several important statistical items at- 
tracted attention this week. The Fair- 
child estimate of arrivals at Yokohama 
from the filatures showed a decline this 
month. For the first twenty-one days, 
the daily arrivals averaged 2,206 boxes, 
against 2,390 for the month of October 
and 2,428 in November, 1927. Stocks on 
Nov. 22 totaled 61,078 boxes, with 14,250 
boxes under inspection, as compared with 
49,564 boxes in stock and 19,175 under 
inspection at the beginning of the month. 
On Dec. 1, 1927, the stock was 64,922 
boxes. 

Recent estimates of takings of raw 

by American mills during November 
are lower than earlier figures. Current 
estimates are between 45,000 and 46,000 
bales. In this range, the November con- 
sumption would be lower than October 
and lower than November of 1927 and 
1926. 

—— ¥ Silk Future Prices. 


—Dec.— ——Jan.— 
High’ Low. High. Low. High. Low. 
{1 5.43 5.12 5.08 
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RUBBER 


RADING in crude rubber and crude 
rubber futures was rather quiet this 
week but prices maintained a strong 

tone. A reduction in London stocks of 
1,470 tons for the week ended Nov. 24 
brought the total on that date down to 
18,724 tons which is about 48,000 tons 
less than at the end of January, 1928. It 
is obvious, some observers contend, that 
replenishment of stocks at all trading 
centres will have to be on a large scale 
and that consequently a ready market for 
the East’s surplus rubber is assured. 
Tire production has slowed down in 
only a few plants and little indication 


has been reported that the overdue sea- 
sonal decline in ,the industry nas com- 
menced. 

With present indications pointing to 
consumption of about 440,000 tons of 
erude rubber during the current year, 
F. R. Henderson, president of the Rubber 
Exchange of New York, has estimated 
that total consumption for next year will 
reach 450,000 tons. Mr. Henderson 
pointed out in his analysis of the situa- 
tion that while it is rather,egrly to fore- 
cast at next year’s produgtion and con- 
sumption, he has accepted production fig- 
ures received from England. This reli- 
able estimate places the total production 
for 1929 at 715,000 tons. It is also esti- 
mated that world consumption will be 
695,000 tons. The figure for America on 
consumption is 425,000 tons, and this is 
probably on the low side. 

“We do not wish to be unduly optimis- 
tic,” he said, “but inasmuch as indications 
point to 440,000 tons for this year’s 
American consumption, we see no reason 
to expect less than 450,000 tons for next 
year. This would bring total world con- 
sumption to slightly more than the esti- 
mated production. As against this we 
have a world stock that cannot be consid- 
ered excessive, and with government con- 
trol a thing of the past rubber appears 
cheap.” 

Range of Rubber Future Prices. 
‘Mar 


—Dec.—- —Jan.—- — — 
High. Low. High. Low. High. Low 
Nov. 19..17.80 17.70 17.90 17.70 18. 8.00 
Nov -18.00 17.70 18.00 17.80 18.40 18.20 
Nov. 21..17.99 17.70 18.06 17.96 18.30 18.20 
Nov. 22..17.90 17.80 18.00 18.00 18.30 18.30 
Nov. 23..18.20 17.90 18.20 18.10 18.50 18.30 
Nov. 24..17.80 17.80 17.90 17.90 18.20 18.20 
Wk’s rge.18.20 17.70 18.20 17.70 18.50 18.00 
Nov. 26..17.80 17.60 17.90 17.90 18.20 18.10 
Nov. 27..17. 60 17.90 10 18.10 
Nov. 28..17.60 17.60 17.70 17.70 18.00 1 
ov 
close. ..17.50@17.60 17.60@17.70 17.90@18.00 


i July— —Sept. 
High. w. High. Low. High. Low. 
Nov. 19..18.70 18.40 18.70 18.60 18. 18.70 
..18.70 18.40 19.90 18.70 18.90 18.80 
..18.70 18.50 18.80 18.60 18.80 18.80 


18.50 18.90 18. Y 3 
- 18. 18.60 19.10 18.90 19.20 18.90 
--18.60 18.60 18.90 18.80 19.00 19.00 
Whk’'s rge.18.80 18.40 19.10 18.60 19.20 18.70 
Nov. 26..18.60 18.50 18.80 18.70 19.00 19.00 


Nov. 27..18.60 18.40 18.80 18.70 18.90 18.80 
Nov. 28..18.40 18.30 18.60 18.60 18.70 18.70 


18.50@18.60 18.70 


WHEAT 


RICES fluctuated within a narrow 
P range this week and the market out- 

look gives little indication of an ex- 
tended move out of the present trading 
area during the next few weeks. Among 
traders there is an undercurrent of con- 
fidence inspired chiefly by the belief that 
the market is technically ‘sound and 
therefore likely to be somewhat more re- 
sponsive to favorable than to unfavor- 
able developments. On the other hand, 
export business is as poor as ever and 
reports of old Argentine wheat pressing 
for sale as well as of free offerings of 
new wheat for early shipment tend to 
depress the market. 

Crop reports from both Argentina and 
Australia have been favorable. Aus- 
tralia, however, is not expected to have 
any more wheat available for export to 
Europe this year than last, in spite of 
this year’s larger crop, because India has 
been a liberal buyer. Crop reports from 
Europe have been favorable with the ex- 
ceptior of those from Spain. 

Broomhall issued an estimate showing 
an increase of 56,000,000 bushels in Euro- 
pean import requirements for the season, 
making them 880,000,000 bushels, the 
largest in many years. This caused a 
flurry of excitement in the market. A 
prominent grain company in Chicago, 
however, pointed out that exporting coun- 
tries have 244,000,000 bushels in excess 
of Broomhall’s estimate of requirements. 


Reports from foreign markets suggest 


* that North America will have to be de- 


pended upon to supply a large part of 
European requirements because of the 
large purchases of Australian wheats by 
India and other non-European countries. 

The trade was rather surprised by the 
week’s decrease of 645,000 bushels in the 
domestic visible supply, the total on Nov. 
24 being 134,609,000 against 135,254,000 
the previous week and 91,117,000 on the 
same date last year. 

Range of Grain Future Prices. 
Chicago Prices. 


tengo 
—Dec 
High. Low. High. t Low. mie te 
Nov. 19..1. ny 1.14% 1 aa 
Nov. 20..1.16/ 1.15 1.21 i Se 
Nov. 21..1.16% 1. 1.215% 1. t aK, i 28 
Nov. 22..1.17% 1.1 1. 1.2144 1.25 
Nov. 23..1.1 1.1 1.22% 1.20% 1.24% i aa 
Nov. 24. .1.16% 1.15% 1.21% 1.20% 1.24 1.22% 
Wk’s rge.1.175% 1.14% 1.224% 1.19% 1.25 1.22% 
Nov. 26..1.16% 1.1 1.21% 1.20% 1.235% 1.22% 
Nov. 27..1.1 1.1 1.21% 1. 1.24% 1.23 
Nov. 28..1.15% 1.15 1206 1.20 1.2344 1.225% 
eo — 
or 1.15% 1.20% 1.22% 
Range io 
, "1. 56% 1. aie ras 16 1.71%1.18 
My.24. ~~ 1 on Sp.10.Ap.30.Ag.10 
—Dec.— —— 
High. “7. High, ch Low. ig gs iw. 
Nov. 19.. .85 
Nov. 20.. = d 
Nov. 21.. a d 
Nov. 22.. 91 
Nov. 23.. ot -90' 
Nov 24.. 184 90%, .89 
Wk’'s - ‘8% ee 92 #89 
Nov. 26.. & 83 on ‘86 89% .89% 
Nov. BE oe we 9156 0 
Nov. 84 88 ‘90 d 
Nov. 
Ry ees 87% -90% 
_—— for 
_ a Pony -71% 1. .72%1.12  .7 
My.21.Ag.10.Mr.21.Ag.10.My.1.Ag. 
i OATS. 
—Dec.—- ——Mar.— ——May— 
High. Low. High. Low. wz 
Nov. 19.. .46 .45% . ‘ “48% 
Nov. 20... “4 d ry : 
Nov. 21.. .4 & m_ 6 4T% =.AT 
Nov. 22... 4 4 “4 48 ~=AT 
Nov. 23.. .47  .4 4 A rr) AT 
Nov. 24.. .46% . , = A AT 
Wk’'s rge. .47 .45% .47% .45% .48% .46% 
Nov. 26.. 47 .4 4 46% 48 4 
Nov. 27.. .4 4 4 AT 48% .47 
Nov. 28.. .4 A - AT, AT, 48 ~~ AT 
Nov. 28 
close... AT% 48 
~— e for r 50%, 
AIK, 2B 20. Sp. 21. My. Pe “S 
RYE. 
—Dec.—— ——Mar.—— ——May—— 
High. Low. High. Low. oy w. 
Nov. 19..1. 1.01% 1. oie 1. 1. 
Nov. 20..1. 1.01% 1. 1.04 Lore 1. 
Nov. 21..1.04 1.02% 1. 1.055% 1.08% 1.07 
Nov. 22..1.04% 1.03 1. 1. 1. 1.0) 
Nov. 23..1. 1. 1.06% 1. 1.09% 1.0 
Nov. 24..1. 1. 1.06 1. 1.08% 1. 
Whk’s rge.1.94% 1.01% 1.07% 1.04% 1.09% 1.06% 
Nov. 26. .1.02% 1.02% 1. + 1.08% 1.07 
Nov. 27..1. 1.01% 1. 1. 1.08% 1. 
Nov. 28..1. 1.01% 1. 1. » ¥ 1.07 
Nov. 
close 1.01% 1.05% 1.07% 
Range for 


f 
1928..... 1. seva.u 238 21.Sp. i one spit 


CORN 


MPROVED weather in several of the 
I large corn-growing States brought on 

a heavier movement to market this 
week and freer offerings for immediate 
shipment. This caused a moderate de- 
cline in the spot price but futures were 
comparatively steady. Toward the close 
of the week under review the weather 
forecast was for rains over the greater 
part of the corn belt and this strength- 
ened the market in spite of the large car- 
lot movement in progress. 


SUGAR 


AW sugar futures were rather 
R steady this week and the news 

items which appeared were mildly 
bullish. The United States Department 
of Agriculture issued an estimate of 
sugar beet production for 1928 in eleven 
European countries, the United States 
and Canada indicating a crop of 3.8 per 
cent below that produced by these coun- 
tries in 1927. Among sugar exporting 
countries estimates for the Netherlands 


and Poland showed increases over last 
year, while decreases wére reported in 
Belgium, Czechoslovakia, Germany and, 
Hungary. The Canadian crop this year 
is 9.2 per cent above that of 1927, while 
the United States crop is 10.8 per cent 
below last year. 

Dr. Mikusch placed the European 
sugar consumption for 1928 at 9,586,000 
metric tons, raw sugar equivalent, an 
increase of 10.7 per cent over the preced- 
ing year. 

Total meltings of raw sugar by fifteen 
American refiners and deliveries of re- 
fined sugar by these companies were re- 
ported by the Sugar Institute for the cal- 
endar year to Nov. 17 as follows: 


LONG TONS 
1928. 1927. 
PINNED vic cscccccccced 4,166,398 4,515,818 
ND: Kove ccccescnsd 3,935,290 4,121,684 
Range of Sugar Future Prices. 

—Dec.—- —Jan.——- ——Mar.— 

Hig. Low. High. Low. High. Low. 
Nov. 19.. 2. 2.00 2. 2.03 2.12 2.08 
Nov. 20.. 2.08 2.03 2.10 2.06 2.15 2.12 
Nov. 21.. 2.09 2.01 2.12 2.04 2.17 2.10 
Nov. 22.. 2.07 2.01 2.08 2.04 2.14 2.11 
Nov. 23.. 2.06 2.02 2.09 206 2.14 2.11 
Whk’s rge. 2.09 2.00 2.12 2.03 2.17 2.08 
Nov. 26.. 2.07 2.01 2.10 2.05 2.16 2.11 
Nov. 27.. 2.07 2.05 2.10 2.09 2.15 2.1 
Nov. 28.. 2.09 2.05 2.10 2.07 2.16 2.13 
Nov. 28 

close 2.09 2.07 2.16 

—May—- ——July- —Sept.- 

High. Low. High. Low. High. Low 
Nov. 19.. 2.19 2.16 2.26 2 2.35 2.30 
Nov. 20.. 2.22 2.18 2.30 2.26 2.38 2.33 
Nov. 21.: 2.24 2.18 2.32 2.25 2.39 2.33 
Nov. 22.. 2.22 2.17 2.29 2.26 2.36 2.33 
Nov. 23.. 2.21 2.18 2.29 2.27 2.36 2.33 
Wk's rge.:2.24 2.16 2.32 2.24 2.39 2.30 
Nov. 26.. 2.22 2.18 2.29 2.26 2.37 2.32 
Nov. 27.. 2.22 2.21 2.29 2 2.37 2.36 
Nov. 28.. 2.22 2.19 2.30 2.27 2.38 2.34 
Nov = 

close. 2.22 2.30 2.38 


COFFEE 


RANSACTIONS in coffee futures as 
T well as in the commodity itself 

were small and price fluctuations 
were unusually narrow this week. Eur- 
opean selling and some liquidation of 
Decemher constituted the greater part 
of the business in futures. In America 
the practice of buying only for imme- 
diate requirements is still followed by 
importers, jobbers and roasters although 
the general inclination is to acknowledge 
the possibility that Brazil may force 


prices higher during the next few 
months. 
Range of Coffee Future Prices. 
RIO NO. 7 
High’ Low. High’ Low. Higk Vow, 
iw. i Ow i iw. 
Nov. 19. 18.96 15.90 1498 14.90 High. 14.25 
Nov. 15.92 15.03 14.98 14.33 14.25 
Nov. a ie. tt 16.00 15.20 15.19 14.46 14.41 
Nov. -16.12 15.90 15.10 14.96 14.41 14.23 


Nov. 33. .15.90 15.75 14.85 14.77 14.12 14.07 
Wk’s rge.16.12 15.75 15.20 14.77 14.46 14.07 
Nov. 26..15.78 15.63 14.97 14.77 14.25 14.10 
Nov. 27..15.80 15.70 14.98 14.86 14.30 14.21 
— ities 17.60 15.03 14.85 14.35 14.13 
NOv. 


close... 17.80 14.97 14.30 
High. Low —Sept.— 
rf High. Siow. 
SS eee 13. 13.45 13.40 
iis tka ba dada . 13.53 13.40 
ESSE: 13.98 13. $s 13.62 13.59 
 - FP Seeeneers: 14.00 13.80 13.57 13.32 
NG tees marans 0.e-asesiien 13.68 13.60 13.28 13.19 
Week’s range........14.00 13.60 13.62 13.19 
hae 13.72 13.61 13.35 13.24 
Sts: 13.75 13.68 13.40 13.27 
>: RR RRR AS 13.78 13.64 13.45 13.28 
Nov. 28, close........ 13.76 13.42 
SANTOS NO. 4 
——Dec.— ——Mar.— ——May—— 


High. Low. High. Low. Hi 
Nov. 19. .21. 51-20 2042 20.35 Me 


. 21. ; ’ , 19. 
Nov. 23..21.75 21.65 20.45 20.37 19.42 19.3 
Wk's rge.22.00 21.65 20.75 20.35 19.75 19.32 
Nov. 26. .21.70 2 e 0. 20.37 19.55 19.43 
, y -50 19.65 19.54 
Nov. 28..21.89 21.72 20.75 20.47 19.77 19.48 





close. . 21.89 20.75 19.77 ° 
nee —— ——Sept.— 
Nov. 19 1910 19.08 “ines crt } 
20. 08 
MUTE .ocesesn ce °2119.00 18.93 18.46 ig-a3 
ee COMED. . 220062 19.35 18.93 18.80 18.43 
__ eae 19.10 18.97 18.64 18. 
Nov. zi OEP RIO. 19.16 19.12 18.65 is6s 
bates ancods aud . 05 18. . 
Nov. 28, close........ 19.31 ae 
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News of American Securities 


Ir ARNINGS—The first 
nine automobile com- 
panies to report earn- 
ings for the third 
quarter of 1928, show 
aggregate net earn- 
ings of $103,483,430, 
as compared’ with 
$82,020,486 for the 
same period of 1927. This is an increase 
of $21,462,936, or 26 per cent. One of 
the reasons for the gain in earnings is 
that in the third quarter of 1928 the 
earnings of Dodge Brothers are included 
in the report of the Chrysler Corpora- 
tion, whereas they were not in 1927. The 
fact that General Motors is also included 
in this group of nine companies accounts 
partly for the large increase. General 
Motors showed an increase of 23 per 
cent. 

For the nine months ended, eight auto- 
mobile companies show aggregate earn- 
ings of $298,402,896 for 1928, compared 
with $249,907,610 for the same period 
of 1927. This is an increase of 19 per 
cent. The Chrysler Corporation is again 
included in this group, as well as Gen- 
eral Motors. 

Eighty-seven telephone companies have 
reported to the Interstate Commerce 
Commission for September and the first 
three quarters of the year. Their com- 
bined figures follow: 


. 1927. 
September gross ...... $85,933,141 $80,088,116 


Operating ncome .... 
9 months’ gross....... .764,186,167 703,819,315 


Operating income 1 21.2187'977,062 172/904;737 


i 





American Safety Razor Company 

The American Safety Razor Company 
and subsidiaries report for the quarter 
ended on Sept. 30 a net income of $323,- 
501 after depreciation, expenses and re- 
serves but before Federal taxes. This 
is equivalent to $1.55 a share earned on 
208,112 capital shares. It compares 
with $328,412, or $1.58 a share in the 
preceding quarter and $392,043, or $1.88 
a share in the third quarter of 1927. 
Net income for the first nine months of 
1928 was $924,593, or $4.44 a share, 
against $767,601, or $3.96 a share a year 
previously. 


Chrysler Corporation 
The Chrysler Corporation in the third 
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quarter of this year earned a net profit 
of $10,095,797 after depreciation, Federal 
taxes and interest charges, no Ege, 
those on the recently assumed notes an 
debentures of Dodge Brothers, Inc. This 
was equal to $2.29 a share on the com- 
mon stock outstanding, including the 
new stock issued in connection with the 
acquisition of the Dodge properties. 

In the previous quarter, with Dodge 
excluded, the net was $6,988,013, or $2.41 
a share, and in the third quarter of 1927 
it was $6,105,137, or $2.10 a share. In 
the first nine months of this year the 
net was $21,786,276, or $4.94 a share on 
common. This included the Dodge earn- 
ings for only part of the period. The 
Chrysler net in the first nine months of 
last year, Dodge not included, was $16,- 
221,886, or $5.51 a share. 

The balance sheet as of Sept. 30 shows 
current assets of $120,021,813, of which 
$59,982,947 was in cash and cash securi- 
ties, while- current liabilities were $36,- 
659,273, a ratio of 3.27 to 1. Net cur- 
rent assets are shown at $83,362,539, 
against $46,068,362 on June 30, as shown 
by the last balance sheet published be- 
fore the acquisition of Dodge. Net cur- 
rent assets exceed the funded debt by 
more than $23.000,000. 


Cities Service Company 

Net earnings of the Cities Service 
Company in the twelve months:ended on 
Oct. 31 were the largest in the company’s 
history, amounting to $32,714,666, a gain 
of $1,470,416. Earnings for October also 
established a record, totaling $2,891,169. 
For the twelve months the net earnings 
were equal to more than nine times the 
interest and discount on the company 
debentures. Net to stock and reserves 
amounted to $29,296,971 for the period. 
Net income to common stock and re- 
serves amounted to $22,516,098, equal to 
24.29 per cent on the average amount of 
common stock outstanding, or $4.85 for 
each $20 par value share. This was 
$590,169 more than in the same period 
a year ago. 





Commonwealth Power Corporation 


Gross earnings of the Commonwealth 
Power Corporation and _ subsidiaries 
established a new high record for Oc- 
tober, amounting to $5,025,254, com- 
pared with $4,549,063 for the same 
month last year, an increase of 10.47 per 
cent. Net operating income after taxes 
was $2,448,310, against $2,110,463 last 
year, a gain of 16.01 per cent, and for 
ten months amounted to $23,044,624, 
—- $20,034,483, a gain of 15.02 per 
cent. 


Consumers Power Company 


The Consumers Power Company re- 
ports gross revenues of $2,637,525 for 
October, compared with $2,282,524 in 
the same month last year, and net oper- 
ating income after taxes of $1,357,925 
against $1,132,912. For the twelve 
months to Oct. 31 gross revenues were 
$29,693,991, against $26,278,782 last 
year, and net operating income was $14,- 
866,271, against $12,753,317. The bal- 
ance after preferred dividends amounted 
to $6,665,925, against $5,379,014. 


Exchange Buffet Corporation 

The Exchange Buffet Corporation re- 
ports for the quarter ended Oct. 31 gross 
profits of $141,411, compared with $125,- 
346 in the same period a year ago. Net 
profit for the period totaled $101,688, 
against $87,628 in the corresponding pe- 
riod of 1927. Surplus for the quarter 
was $7,938 after dividends, against 
a deficit of $6,122 a year ago. 








Horn & Hardart Company 

The Horn & Hardart Company re- 
ports for the year ended on Sept. 30 a 
net profit of $1,367,360, after charges, 
depreciation and Federal taxes, equiv- 
alent to $13.95 a share on 97,970 no par 
shares of stock. Dividends amounted to 
$8.12% a share during the year. Sales 
totaled $13,168,634, compared with $12,- 
274,835 in the preceding year. 


Mergenthaler Linotype Company 

The Mergenthaler Linotype Company 
reports for Sept. 30 current assets of 
$13,177,007 and current liabilities of $24,- 
918. Net income for the year ended on 
that date, after allowing for deprecia- 


tion and taxes, amounted to $1,903,673. 
Inventories on Sept. 30- were $4,878,394, 
while investments aggregated $1,641,645. 


Middle West Utilities Company. 


Gross earnings of $39,286,104 are re- 
ported by the Middle West Utilities 
Company and subsidiaries for the Sep- 
tember quarter, compared with $24,382,- 
353 for the third quarter of 1927, while 
net income after: taxes was $17,185,751, 
against $10,469,782. 

With earnings of the National Elec- 
tric Power group included since Jan. 1, 
the date of its acquisition, gross operat- 
ing revenues were $138,720,063 for the 
twelve months ended on Sept. 30, com- 
pared with $92,983,517 for the previous 
twelve months. Net income after taxes 
was $63,039,557, compared with $42,- 
984,194. 


National Cash Register Company 


The National Cash Register Company 
reports for the ten months ended on 
Oct. 31 a consolidated net profit of 
$5,907,629, after depreciation, Federal 
taxes and other charges, equivalent 
under the participating provisions of 
the shares, to $3.94 a share earned on 
1,100,000 shares of common A stock and 
400,000 shares of common B stock. This 
compares with $5,300,261 or $3.53 a 
share in the first ten months of the 
previous year, Net profit for the first 
ten months of 1943, if applied directly 
to the class A stock, was equal to $5.37 
a share, against $4.82 a share in the 
same period last year. 


National Family Stores, Inc. 

Sales by the National Family Stores, 
Inc., for October amounted to $402,300, 
compared with $218,400 in October _of 
last year, a gain of 84.1 per cent. For 
the first ten months of this year sales 
aggregated $2,159,796, compared with 
$1,275,913 in the corresponding period 
last year, an increase of 69.2 per cent. 


Pathé Exchange, Inc. 


The Pathé Exchange, Inc., and sub- 
sidiaries report for the period from April 
21 to July 14 a net income of $65,338 
after depreciation, interest and other 
charges, and after charging certain esti- 
mated excess production costs of pictures 
in production prior to April 21 to a spe- 
cial reserve fund. This is the first re- 
port of earnings under the present man- 
agement. The previous report for the 
sixteen weeks ended on April 21 showed 
a net loss of $415,389. 


Railroad Earnings 

Reports from railroads in many parts 
of the country showed that October was 
a record month in point of prosperity and 
that net earnings of all roads this year 
will surpass the total of $1,085,485,000 
reached last year, and run second to the 
record figure of $1,231,790,000 estab- 
lished in 1926. 

In recent months the Eastern rail- 
roads, with the chief exception of the 
New York Central, have been rivaling 
the Western roads in reporting monthly 
increases. In October the New York 
Central joined the procession with a not- 
able increase in net income, after having 
shown decreased returns for every pre- 
vious month this year. Roads in the 
Southern group, which to date have con- 
sistently reported lower earnings, pro- 
vided some interesting increases in Octo- 
ber. 

Anthracite roads, such as the Lehigh 
Valley and the Delaware & Hudson, 
joined the Lackawanna in reporting the 
first increases for the year. What West- 
ern railroads reported also showed gains. 

The New York Central reversed its 
previous performances of the year by 
reporting an increase of $2,843,041 in 
gross revettue for October, which increase 
was almost all retained, with the result 
that net operating income increased $2,- 
070,389. he operating ratio was 73.7 
in October, against 78.7 in October, 1927, 
and for the first ten months of the year 
the ratio was 75.7, against 75.6 in the 
same period last year. 

The Pennsylvania, which several times 
this year has increased monthly net de- 
spite decreased gross returns, reported 
an increase of $4,538,275 in gross and an 
increase of $3,882,596 in net. The New 
Haven increased its net by $1,032,239, 
although its gross increased only $661,- 


754 in October. In previous months this 
road has increased its net in the face of 
lower gross. 

The Southern Pacific reported an in- 
crease of nearly $2,000,000 in gross rev- 
enue and nearly $1,000,000 in net operat- 
ing income. Gross and net for the ten 
months also were higher. The Western 
Maryland reported for October an in- 
crease in surplus after charges despite 
a decrease in gross receipts. Ten months’ 
gross and net were lower. ° 

An increase of 129 per cent in net in- 
come after charges, the largest gain re- 
ported by any railroad of its kind in 
recent years, was announced by the Erie 
Railroad. The increase was from $930,- 
338 in October, 1927, to $2,130,689 last 
month. Gross revenue of the railroad 
increased more than $1,000,000 in Oc- 
tober. Although the gross revenue for 
the ten months to Oct. 31 did not show 
a marked gain, the surplus after charges 
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for the period was nearly 100 per cent 
greater than in the same period last 
year. 

The Erie’s gains in October and other 
months were in contrast with the per- 
formance of other roads in the Eastern 

roup, which only in the last few months 

ve shown increased net incomes. 


Ross Gear and Tool Company 


The Ross Gear and Tool Company re- 
ports for the first ten months of this 
year net profit of $715,539 after charges 
and Federal taxes, equal after dividend 

rements on the 6 per cent preferred 
stock to $4.77 a share on 150,000 no par 
shares of common stock. 


Skelly Oil Company 

The Skelly Oil Company for October 
reports net earni of $704,118, after 
all charges, emery ——— depre- 
ciation and reserve for Federal income 
tax, equivalent to 64 cents a share. This 
compares with $689,654 in September and 
$661,652 in August. Net earnings for 
the first ten months of 1928 were 
525, or $2.89 a share. 
Southern California Edison Company 

Gross earnings of the Southern Cali- 
fornia Edison Company for October 
amounted to $3,089,452, against $2,597,- 
207 in October, 1927, a gain of 19 — 
cent, and net operating income after 
taxes was $2,100,546, against $1,733,697, 
also 19 per cent higher. The balance 
for dividends and depreciations was 
$1,544,028, against $1,282,095 a year ago. 


Sears-Roebuck Company 
Sales of Sears, Roebuck & Co., break- 
ing all previous records by many mil- 
lions, will be from $340,000,000 to $350,- 
000,000 for 1928, according to present in- 
dications. Sales for 1927 were $292,927,- 


000. ; 

A leading executive of the organiza- 
tion authorized an estimate of $340,000,- 
000, which in itself is an advance of 
$10,000,000 over the last previous esti- 
mate. of the annual total. _ 

Profits probably have not increased as 
rapidly as sales, because of expense of 
opening more than 100 new stores during 
the Summer months. Net income is ex- 
pected to show a gain over last year, al- 
though not as large an advance as the 
volume would otherwise indicate. 


CORPORATE 
NET EARNINGS 


a 
Net Profit——Share Earn. 
Company. ‘1928. 1927. | 1928. 1927. 


American Brown Boveri: 
9 mos.,Sep.30 *$336,941 *$151,640 


American Encaustic Tiling Co., Ltd.: 
9 mos.,Sep.30 668,168 560,109 $5.87 $4.62 
American Safety Razor: 
Sept. quar... 1323,501 $392,043 
Nine mos.... 924,593 767,601 
ustin, Nichols & Co.: 
6 mos Oct-31 57,29° -°62,142 al.35 
Shoe. 
yer Oct 31. 1,451,757 1,880,821 4.60 6.24 
Br.cns Bros.: 
BPS. ...11,332,427  1978,768 


Chrysler Corp.: 
t. quar. .10,095,797 6,105,136 b2.29 2.09 
Peet tha. 21,786.276 16,221,886 b4.94 5.50 


Deehler Die Casting: 
9 mos.,Sep.30 $540,160 $353,397 


Exchange Buffet Corp.: 

Oct. quar.... 101,688 87,628 41 35 
Fifth Avenue Bus Securities Corp.: 

Yr., June 30. 186,955 190,346 3=.31 32 


Hecla games 
Sept. quar... +272,931 
9 months.... 1986,104 223, 


+251,021 
_ oo Tobacco Co. of Can.: 
Yr., Sept. 30. 4,874,733 4,371,613 58 51 


Ps - 1. someund & Baking: 

Oct. 31...... 3,936,732 3,337,408 43.49 43.17 
uid Carbonic: 

Yr., . 80. 1,230,367 738,661 7.05 5.90 


Mergenthaler Linot: : 

Yr., Sept. 30. 1,903,679 - 1,802,555 743° 7.04 
National Cash ister Co.: 

Yr., Oct. 31.. 5,907, 5,300,261 3.94 3.53 
North Senta eu Oil: 

: onths..>. 118.747 5... 


254,192 215,541 
Punta Alegre Su Ce.: 


Yr., Sept. 30. *508, 312,549 
Raybestes Cu.: 

Sept. quar... 345,229 144,395 2.80 1.01 

9 months ... 911,202 710,385 7.36 5.41 
Remington Kand, Inc.: 

be =: 52,360 579,949 1.32 19 
months... 498,740 1,420,893 13.07 61 


sl 66,- 


Common 


Reynolds ape Co.: 
——Net Profit.——— Share Karn. 
1928. 1927. 1928. 1927. 
Sept. quar... 35,162 *8,039 ‘ 
9 months.... 38,847 *33,615 


Universal Pipe and Radiator Co.: 
Sept. quar... 102,096 et : 


9 months.... 274,603 957, 
Walworth Co.: 
Sept. quar... 252,745 111,242 .79 .29 
9 months ... 100,592 347,548 14 93 
*Net loss. tBefore Federal taxes. {On 


first preferred stock. §Not available. aOn 
preferred stock. bOn 4,407,296 common 
shares of Chrysler stock now outstanding, 
including common stock issued for Dodge 
properties and to provide for retiremeut 
of preferred stocks. Preferred dividends 
of $1,041,994 paid in 1928 prior to retirement 
of preferred are, theretore, not deducted 
in computing share earnings. cOn 2,712,080 
common shares after preferred dividends. 
dOn average number of shares outstanding 
during the period. 


RAILROAD EARNINGS 


Ann Arbor 

‘ 1928. 1927. 
October gross........... $542,835 $513,952 
Net operating income.. 102,970 93, 
Surplus after charges. . 65,781 49, 
Ten months’ gross.... 4,923,450 4,738,023 
Net operating income.. 746,906 602,41 
Surplus after charges. . 836 213,925 

Central Railroad of New geneey 

October gross........... ,668,150 5,171,252 
Net operating income.. 1,194,147 940,676 
Ten months ‘oss.... 48,313,597 49,603,211 
Net operating income.. 8,078,912 8,895,605 


Chesapeake & Ohio 
October gross ......... 12,424u,171 11,743,799 
Net operating income.. 4.537,647 085 
*Surplus after charges. 3,918,352 . 
Ten months’ gross... .103,834,693 114,773,653 
Net o ting mmcome.. 29,766,669 32,375,491 
“SR us after charges. 23,461,350 25,757,690 
*After sinking fund appropriations. 
Chicago Great Western 
fo | errerree 2%,0¥u,442 2,366,531 
Net operating income.. 454,564 342,837 
Ten months gruss..... 20,544,u85 20,5u1,4u7 
Net operating income.. 2,068,338 ,751, 
Chicago, St. Paul, Minn lis & Omaha 
October gross........... 63, 724 2,679, 
Net operating income. . 392,467 455, 
ee: .. 22,658,806 22,536,378 
Net operating income.. 1,866,117 2,452,223 
Chicago & Alton 


ae” 8 





October gross ......... 2,136,529 2,583.191 
Net operating income. . 383, 305,182 
Ten months SS.... 23,876,215 23,693,816 
Net operating income.. 2,228,486 2,195,563 
Clinchfield Railroad 
October gross........... 632, 694,011 
Net operating income. . 350,51 286,405 
Ten months ..». 5,728,785 6,726,431 
Net operating income.. 2,458,215 2,847,730 
Delaware & Hudson 
October gross........... 092, 3,771,104 
Net operating income. . 963,769 873,645 
Ten months eos... 33,288,124 35,998,925 
Net operating income... 5,253,365 5,989,988 
elaware, Lackawanna & Western 
ober gross........... 7,803,738 7,741,107 
Net operating income.. 2,167,143 2,036,367 
«Ten months =.... 67,065,745 71,152,216 
Net operating income.. 13,541,455 14,692,471 
Erie System 
ober STOGS........... 12,563,003 11,443,880 
Net operating income 2,974,300 1,771,462 
Se 3,380,031 2,129,199 
Surplus after charges.. 2,130,689 930,338 
en months’ . »- 103,690,516 103,494,342 
Net operating income.. 16,632,765 13,052,166 
Total income........... 20,282,114 16,747,286 
Surplus after charges.. 8,042,135 4,314,212 
Florida East Coast 
October gross..........- 838,308 972,209 
Net operating deficit.. 121,379 205,869 
Ten months’ gross.... 11,776,045 13,398,431 
Net operating income... 1,2(3,(/5 630,841 
Great Northern 
October gross ......... Iss’ BAR 1R a74 104 
Net operating income... 6,487,745 5,501,039 
Ten months’ gross....104.554,991 97,902,683 
Net operating income.. 25,343,451 22,908,285 
Lehigh Valley 
October gross........... 7,399, 6,692,710 
Net operating income.. 2,033,129 994,167 
Ten months’ gross.... 59,782,044 62,994,726 
Net operating income.. 10,234,089 8,602,611 
Minneapolis. St. Paul & Sault Ste. Marie 
(Excluding Wisconsin Central.) 
October gross........... 4,415,151 4.158.047 
Net operating income.. 1,939.168 1,868,739 
Surplus after charges.. 1,559,553 1,472,174 
Ten months’ ss.... 25,592,226 24.433,551 
Net operating income.. 6,120,424 5,684,586 
Surplus after charges.. 2,280,624 1,703,352 
Minn., St Paul & Sault Ste. Marie System 
(Including Wisconsin Central.) 
October gross........... .301, 5. 962,761 
Net operating income... 2,137.281 2,100,250 
Surplus after taxes.... 1,547,633 1,512,116 
Ten months’ gross.... 42,120,968 41,255.383 
Net operating income.. 7,441,301 7,599.285 
Surplus after taxes.... 1,689,870 1,652,080 
Minneapolis & St. Louis 
October gross.......... 1,567,623 1,519,308 
Net operating income.. 359,438 292,326 
en months’ gross.... 12,150,522 12,072,782 
Net operating income. . 434,410 154,924 
Mobile & Ohio 
P BBR oc ves 00 oes 1 1,704,217 
Net operating e 41 377 372 
Ten months’ gross..... 14,416,223 15,275,612 
Net operating income... 2,106,048 2,496,997 
New York Central 
October gross........... 35,886.233 33 043,192 
Net operating income... 7,055,311 4,984.922 
Ten months’ gross... .318,509.413 324,416,478 
Net operating income.. 53,460,050 54,557,596 
New York, Chicago & St_ Louis 
October gross........... 4,981 095  4,885.763 
Net overating income.. 1.217 702 920 075 
Surplus after charges.. 1.186.805 530.004 
Ten months’ gross.... 44.226.877 45 297,877 
Net operating income.. 7.725.491 8.031,643 
Surplus after charges.. 5,182950 5,047,880 
New York, Ontario & Western 
October gross........... 1,177 RAZ) =—-1,117 FAT 
Net orerating income. . 259 OR 93 


Ten months’ gross.... 


10,812,975 11.311 028 
Net operating income. . 914,04 1,068,333 


New York, New ven, Hartford 


October gross........... 12,807, 
Net operating income.. 3,805,199 2,772,960 
Net after charges...... 2,754,822 


*Surplus ....... Tunis 2'394'099 1,307,821 
Ton monthe’ ross... .113,747,205 116,566,321 
Net operating income.. 23,017,346 20,867,758 


Net after charges...... 12,184,495 
8,59 


Northern Pacific 
October gross........... 12,174,755 11,515,225 
Net operating income.. 4,913,603 4,586,504 
Ten months ross.... 84,463,681 78,816,946 
Net operating income.. 19,977,894 17,139,640 


Octob Pennsyivii960,847 58,131,572 
ctober gross........... ,669, 131,57: 
Net operating income. . 14,732,629 10,850,033 
Ten months oss... .540,663,626 564,264,973 
Net operating income.. 99,250,076 93,380,868 


Pere Marquette 
October gross........... 4,833,039 +7837 


Net operating income.. 1,587,501 1,182, 
Surplus after charges.. 1,401,317 978,751 
Ten months’ gross.... 38,421,167 38,153,228 


Net operating income.. 8,965,353 8,363,877 


Surplus after charges. . 
Philadelphia & Camden Ferry 
73,409 


October gross 
Net operating income. . 20,283 


81,557 
21,299 


Ten mont gross..... 699,529 782,953 
Net operating income.. 129,139 118,515 
Reading Co. 

October gross .......... 188, 8,403,616 
Net operating income.. 2,743,412 2,111,639 

Ten months’ gross..... 7 848 77 


Net operating income... 13,495,678 14,286,691 
St. Louis-San Francisco { fee 


October “YS Be 8,312,712 ,074, 

Net operating income... 2,441,142 2 471.997 
Balance for interest... _...... 562, 

Surpius afcer cnarges... 1,505,524 1,241,409 
Ten months gross....... ,437, 74,496, 167 
Net ayy | income 17,200,421 18,278,532 
Balance for interest ... __...... 19,011,417 
Surplus after charges.. 6,585,361 6,077,699 

Southern Pacific System 

October gross .......... .968 28,717,352 
Net operating income... 7 ,830 6,892,397 
Ten months gross...... 251,717,074 240,854,658 


Net operating income... 46,916,875 43,469,478 


Southern Railway 
Pakadebses 13,412,972 13,165,815 


October gross ‘ 
Net operating income... 3,692,913 3,569,367 
Ten months’ gross...... 119,998,995 124,031,773 


Net operating income... 24,719,437 27,426,288 


Southern reg | em 
October gross .......... 17,411,047 17,278,258 
Net operating income... 4,719,021 4,580, 
Ten months’ gross. ... ..157,708,925 163,471,614 
Net operating income... 32,103,716 35,285,507 


Union Pacific Seem 
October gross .......... 24,378,151 24,589,369 
Net operating income... 8,331, 8,604, 
Ten months’ gross...... 179,877,934 169,495,035 
Net operating income... 36,022,282 32,213,205 
Virginia Bohwey 
October gross .......... 1,707,697 7,732,285 
Net operating income... T71 RA5 494 193 
Surplus after charges. 502,108 424,432 
Ten montns gross...... 15,svu,04/ 19,L44,028 
Net operating income... 5,668,432 8,155,880 
Surplus after charges... 3,120,713 5,511,982 
Wabash Railwa 
October gross .......... 6,740,557 6,100,620 
Net operating income... 1,595,700 1,393.954 
Total income ........... 1.777.299 1,424 462 
Ten months’ gross..... 58,993,822 56,787,360 
Net opé@ra.ing income... ¥y,3540,4U0 5,116, 102 
Tota! income ........... 10,703,230 8,699,765 
Surplus after charges... 4,746,383 3,678,516 
West Jersey & Seashore 
October gross .......... 13, 851,134 
Net operating income... 159,294 3,574 
Ten months’ gross...... 9,104,257 10,200,532 
Net operating income... 881,044 654,973 
Western M land 
October gross .......... »795, 1,803,013 
Net operating income... 631,408 590, 
Total income ........... 643,229 600,721 
Surplus after charges... 392,391 346,370 
Teh months’ gross..... 15,494,515 18,509,240 
Net Prerating ncome 4,363,362 5,031,325 
Total income ........... 4,485,435 5,208,140 
Surplus after charges.. 1,968,516 2,654,427 
Wheeling & Lake Erie 
October grogs .......... 2,113,688 1,503,127 
Net operating income... 583,776 231,904 
Ten mo o . ae 17,443,127 15,729,616 
Net operating income... 4,203, 2,911,431 
Wisconsin Central 
October gross........... 1,886,671 1,804,714 
Net operating income... 198,113 231,511 
Deficit after charges... 11,920 *39,942 
Ten months’ gross...... 16,528,743 16,822,832 
Net operating income... 1,320,877 1,914,699 
Deficit after charges .. 590,754 51,272 


*Surplus. 


PUBLIC UTILITY 
EARNINGS 


Central mitncle 14 ht 





1927. 
October gross $345 123 
Net after taxes 157, 141,270 
Twelve months’ gross.. 4,700,477 4,368,053 


Net after taxes........ 1,909,616 1,745,471 


serves amortiza- oimeaen 
i: eeeed cobenedaceia f . 1,051,042 
Surplus after preferred 
iv Dares ctteoeen 845,047 639,655 
Illinois Power Compan 
October _ Peer 238.07 { 220.107 
Net after taxes........ 81.566 65.111 
Twelve months’ gross 2,713,701 2,631,321 


930,565 801,950 


391,098 259,689 
165,744 


27,573 
Los Angeles Gas & E’ectric 
October gross......:.... 1,796,310 1,520,133 
*Balance es 
x. chesase “ofa Fd 3 2 oe) oes 
'welve months’ SS. . ,029, ’ 5 
i oe after oaxes 4,678,300 4 sen 
and charges.......... ,678, ,525, 
*After depreciation. mace 


Market Street Railway 


198 1927 

October gross........... 845,621 849,842 
Net after ordinary 

SS REY ee el 135,256 150,177 

*Surplus after charges. 74,595 R2 923 

Twelve months’ gross.. 9,834,079 9,825,287 
Net after ordinary 

Led SIS Fp 1,502,093 1,569,342 


taxes 
*Surplus after charges. TO, 
*Before depreciation and Federal] taxes. 
Nevada-California Electric 
(Including subsidiaries.) 
October gross........... 361,891 
*Surplus~ after 
and charges.......... 54,841 36,456 
Twelve months’ gross.. 5,392,730 5,137,960 
*Surplus after taxes 
and charges.......... 1,034,634 898,186 
*After depreciation and miscellaneous ad- 
justments. 
- Ohio Edison Company 
October gross........... 185, 158,866 
19 74,632 


340,853 


Net after taxes........ 100,0 
Twelve months’ gross 2,083,392 1,907,500 
Net after taxes........ 1,004,045 841,510 
Net after charges, re- 
serves and amortiza- 
ME 0.0 4uadteunenstincesas 664,121 638,130 
Surplus after preferred 
WOME, Sanccssecese 503,923 492,814 
Southeastern Power & Light Company 
Gross revenue ........ 44,940,300 4u,196,042 
Balance after expenses, 
ordinary taxes ....... 22,585,501 19,610,113 
Profit before Federal 
SOD ci nc nagcvowessses 9,104,452 7,218,389 
Southern Indiana Gas & Electric 
October gross .......... 266.435 254,622 
Net after taxes........ 107,566 112,113 
Twelve months’ gross.. 3,132,394 3,030,768 
Net after taxes........ 1,348,435 1,282,672 
Net after charges, re- 
serves and amortiza- 
De ..dctainde « aneed ss 795,131 706,894 
Surplus after preferred 
Pere 412,597 364,336 


merger negotiations seemed unaf- 

fected by the Interstate Commerce 
Commission’s refusal to reconsider its 
decision to allow the Pittsburgh & West 
Virginia to build a connection with the 
Western Maryland. This action had been 
interpreted as a sign from the commis- 
sion that it expected some progress in 
the four-party negotiations. 

The Taplins, who control the Pitts- 
burgh & West Virginia, would have a 
line between Chicago and Baltimore if 
they could also obtain control of the 
Western Maryland, the Wheeling & Lake 
Erie and part of the Wabash. Railroad 
men seemed to think that there were 
too many ifs in this statement to make 
it plausible. The Baltimore & Ohio owns 
40 per cent of Western Maryland voting 
stock. The New York Central, Nickel 
Plate and Baltimore & Ohio jointly own 
the Wheeling, and the Pennsylvania 
— a controlling interest in the’ Wa- 


‘i stagnation in Eastern railroad 


It is true, however, that all these con- 
trolling factors are under fire and may 
be disallowed by the Interstate Com- 
merce Commission. In the Wheeling 
case the three controlling roads have 
been cited under the Clayton act and 
an examiner for the commission has 
recommended that only the Nickel Plate 
be allowed to keep its Wheeling hold- 
ings. The Pennsylvania bought its in- 
terests in the Wabash and Lehigh Val- 
ley from the Delaware & Hudson early 
this year and, against the wishes of the 
New York Central, B. & O. and Nickel 
Plate, retained them. There is a chance 
that the commission may issue a cita- 
tion against the Pennsylvania for this 
deal. 

_ Frank A. Taplin and Charles F. Tap- 
lin, president and general counsel re- 
epestveey 66 the P. & W. V., also have 
their holdings in the Western Maryland 
and Wheeling. They have opposed the 
operations of other railroads in stocks 
of t. ese lines, and, with adequate funds, 
might increase their holdings if the com- 
mission disallowed the controlling hold- 
ings now held by other interests. Nev- 
ertheless, it is argued by Eastern rail- 
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roads that a merger of the Wabash, 
Wheeling, P. & W. V: and Western Mary- 
land would produce a coal road ‘rather 
than a trunk line. 

Such a road would tap both the North- 
ern and Southern: coal fields. It would 
be able to upset coal rates to the Atlan- 
tic seaboard and for this reason its for- 
mation would be steadfastly opposed by 
the Eastern lines. 

The refusal of the Pennsylvania to 
share its holdings of Wabash and Le- 
high Valley has brought the entire East- 
ern merger negotiations to a standstill. 
When the Van Sweringens bought con- 
trol of the Wheeling amid exciting stock 
market scenes, they shared their pur- 
chase with the New: York Central and 
B. & O. It was expected that the Penn- 
sylvania would take a similar division 
of its Wabash and Lehigh purchases, the 
Wabash possibly. going to the B. & 0. 
and the Lehigh to-be shared with the 
Nickel..Plate.. Sle Stat sme 

The Pennsylvania did nothing of the 
kind. It retained its holdings and used 
them as a basis for demanding track- 
age rights over the Nickel Plate west 
of Buffalo or for permission to parallel 
the Nickel Plate with. another line and 
for other considerations. These the 
other parties to the conferences would 
not concede. 

Fearing another coup like that scored 
by the Pennsylvania, the Van Swerin- 
gens recently bought with their own 
funds the Buffalo, Rochester & Pitts- 
burgh, once desired by L. F. Loree to 
link his Delaware & Hudson with the 
Wabash. They are retaining the B., R. 
& P., possibly with a future hope of 
using it to increase the Erie’s coal traf- 
fic and with a present certainty of not 
seeing it go the way of the Wabash 
and the Lehigh Valley. 


ne kane: 


Happiness Candy Stores, Inc. 

Holders of Happiness Candy Stores, 
Inc., of record on Dec. 15, will receive 
the privilege of exchanging their com- 
mon shares for United Cigar Stores 
Company of America common stock on 
the basis of one share of United Cigar 
Stores for each five shares of Happiness 
Candy. The exchange privilege will ex- 
pire on Jan. 15, 1929 

Since 1925 Happiness has had an 
agreement with United Cigars for dis- 
tributing products in the 3,000 or more 
United stores and agencies. At the same 
time the Happiness Candy Stores began 
the distribution of toilet articles, per- 
fumes, cigars, cigarettes and stationery. 
In 1927, the Happiness Company ac- 
quired the Mirror candy, soda and res- 
taurant business, which operates twen- 
ty-five stores, mostly in New York. 

The acquisition has been expected for 
some time as C. A. Whelan, chairman 
of the board of Happiness Candy, is also 
chairman of Tobacco Products, which 
owns a controlling interest in the United 
Cigar Stores Company. 


Ice Cream Companies to Merge 

Negotiations for the consolidation of 
twelve large ice cream and dairy prod- 
ucts companies in some of the principal 
cities of Texas, Louisiana and Arkansas 
are being carried on by George F. For- 
man & Co. and Moore, Leonard & Lynch. 
An offering of common stock will be 
made upon consummation of the pro- 
posed consolidation. 


Hupp-Chandler 
Definite plans for the consolidation of 


the Hupp Motor Car Company and the 
Chandler-Cleveland Motors Corporation 
have not been worked out, but announce- 
ment of the terms will be made shortly, 
acco: .. to. information received in 
Wall Street from Cleveland. It is re- 
ported that the Chandler stock will be 
acquired on a basis that will give hold- 
ers at least $22 a share for common and 
$33 a share for preferred. 

The Hupp interests, it is understood, 
are prepared to offer an exchange of 
stock if an agreement is not reached on 
a cash offer. According to Wall Street 
reports, one share of Hupp may be of- 
fered for three shares of Chandler com- 
mon and one share of Hupp for two and 
a half shares of Chandler preferred. 


Penn-Ohio Edison Company 
Stockholders of the Penn-Ohio Edison 
Company were notified that at the re- 
spective special meetings of stockhold- 


ers of the Penn-OQhio Edison Company,’ 


the Penn-Ohio Securities Corporation and 
the Northern Ohio Power Company on 
Nov. 14 the proposal to merge the three 
companies was unanimously approved. 

The merger will require no further ac- 
tion on the part of stockholders of the 
Penn-Ohio Edison Company, the an- 
nouncement said, as the several stock 
issues of that company automatically 
became the stock issues of the merger 
company. In the cases of the Northern 
Ohio Power Company and Penn-Ohio Se- 
curities Corporation the stockholders will 
be notified shortly as to the time and 
manner of surrendering their certificates 
in exchange for the securities of the 
Penn-Ohio Edison Company. 

The Penn-Ohio Edison System reports 
gross earnings of $2,238,047 for October, 
a gain of 7.58 per cent, and net operat- 
ing income of $909,910. 


CHANGES IN 
CAPITALIZATION 


TOTAL of $158,987,000 of new 
bonds, the largest since the week 
of June 8, was offered publicly in 

the last week, against $50,762,000 in the 
previous week and $223,446,365 in the 
corresponding week of last year. Activ- 
ity increased in nearly all lines of bond 
financing, particularly foreign and mu- 
nicipal, and the investment demand was 
ample to meet the new supplies. 

The feature of last week was an 
award of $55,000,000 of corporate stock 
and bonds of New York City, which went 
to a National City Company syndicate. 
Records of recent years were surpassed 
when all but $9,000,000 of these securi- 
ties was disposed of by the end of the 
week. Other large municipal issues mar- 
keted during the week included $19,460,- 
000 of the City of Detroit and $10,000,- 
000 of the icago Sanitary District, 
with nine other offerings of smaller 
amounts. All were well absorbed by the 
investing public. 

In the foreign field, a $13,000,000 por- 
tion of an international loan of $27,000,- 
000 to the Kingdom of Bulgaria was 
sold by Speyer & Co. and the J. Henry 
Schroder Banking Corporation, while a 
syndicate headed by Dillon, Read & Co. 
distributed a $15,000,000 issue of the 
Rudolph Karstadt Company, a German 
department store enterprise. Two smal- 
ler foreign issues were placed. 
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In the industrial field, the largest 
issues were $15,500,000 of the Pacific 
Western Oil Company, formed in con- 

tion with the taking over by bankers 
of the California oil interests of E. L. 
Doheny, and $5,000,000 of Balaban & 
Katz, moving-picture exhibitors, while 
the outstanding feature among the public 
utilities was $5,700,000 of the bonds of 
the Central Illinois Public Service Com- 
pany. 





Associated Rayon Corporation 


Formal announcement has been made 
of the formation of the Associated Rayon 
Corporation with assets of about *$60,- 
000,000. The company was incorporated 
in Maryland to acquire the securities of 
companies in the rayon and allied indus- 
tries in the United States and abroad, 
and will be controlled through stock own- 
ership by the Vereinigte Glanzstoff- 
Fabriken Aktiengesellschaft, the leading 
producer of rayon in Germany. 

The authorized capitalization of the 
new company will consist of $40,000,- 
000 of 6 per cent cumulative preferred 


* stock and 2,000,000 shares of no par com- 


mon stock, of which $20,000,000 of pre- 
ferred and 1,200,000 shares of common 
stock are to be outstanding. 

Simultaneous offerings of both pre- 
ferred and common shares in units has 
been made in the American and Euro- 
pean markets, Speyer & Co. and Lehman 
Brothers acting in New York, Lazard 
Speyer-Ellissen K. a. A. in Berlin and 
Frankfort-on-Main, and Teixeira de 
Mattos Brothers in Amsterdam. 

The initial holdings of the Associated 
Rayon Corporation will include shares 
of the Vereinigte Glanzstoff-Fabriken 
and Bamberg companies of Germany, the 
Erste Oesterreichische Glanzstoff-. Fab- 
rik A. G. of Austria, the Snia Viscosa 
of Italy, the Asahi Kenshoku Kabushilki 
Kasha of Japan, the Enka and N. V. 
Maekubee Maatschappij of the Nether- 
lands, the American Bemberg Corpora- 
tion, the American Glanzstoff Corpora- 
tion and the American Enka Corporation. 
These stocks will be acauired from the 
Vereinigte Glanzstoff and affiliated com- 
panies in exchange for 1,200,000 shares 
of common stock and for about $5,000,- 
000 in cash. Ownership of these stocks 
will enable the new company to partici- 
pate in the growth of the rayon industry 
and to assist these companies to finance 
their further development. 

The value of these investments at pres- 
ent market levels is placed at about $45,- 
000,000. In addition, the corporation will 
have in its treasury about $15,000,000 
in cash. 

Dr. F. Bluethgen, managing director 
of the Vereinigte Glanzstoff, has been 
elected president of the Associated Rayon 
Corporation. Other directors will be B. 
C. Dunlop, Dr. A. Mothwurf, Dr. W. 
Springorum, Carl Benrath, J. P. Mem- 
berg and members of Speyer & Co., Leh- 
man Brothers, Lazard Speyer-Ellissen K. 
a. A. and Teixeira de Mattos Brothers. 


Balaban & Katz Corporation 
Offering of an issue of $5,000,000 Bal- 
aban & Katz Corporation 5% per cent 
notes, maturing serially on Nov. 1, 1929 
to 1938, has been made at prices to yield 
5.75 per cent. The offering group con- 
sists of Lawrence Stern & Co., the First 
Trust and Savings Bank, the Foreman 
Trust and Savings Bank and Mitchell, 
Hutchins & Co., all of Chicago. The 
proceeds will be used to retire outstand- 
ing indebtedness and for other corporate 
purposes, leaving the company with no 

funded debt other than this issue. 


Bronxville Trust Company 

Directors of the Bronxville Trust 
Company have voted to increase the com- 
pany’s capital from $100,000 to $200,000 
and the surplus account from $150,000 
to $250,000, by offering to stockholders 
new shares at $200 each on a share for 
share basis. A_ special stockholders’ 
meeting has been called for Dec. 7 to 
pass on the proposal. The company 
opened for business late in 1924. 


Brown Fence and Wire Company 

Public offering of 123,750 units of the 
Brown Fence and Wire Company has 
been made by Keane, Higbie & Co. of 
Detroit and John Burnham & Co. of 
Chicago. 

The Brown Fence and Wire Company 
was a incorporated in Delaware 
to acquire the business of an Ohio Com- 
pany. of the same name which was or- 
ganized in 1901. The manufacture and 
the direct sale by mail of woven wire 





fencing to the farm population. consti- 
tutes the major portion of the company’s 
business. The company does the largest 
volume of this type of business in the 
world. It also sells to the farm trade 
gates, steel fence posts, barb wire, plain 
wire, fence accessories, «paint, roofing, 
furnaces, heaters and other products. 
Plants and warehouses are maintained 
at Cleveland, Ohio, Adrian, Mich., and 
Memphis, Tenn. 

The units being offered at the present 
time consist of one share of Class A con- 
vertible preferred stock and one-half 
share of Class B common stock and are 
priced at $50 per unit. The Class A con- 
vertible preferred stock is redeemable at 
$37.50 per share and is convertible into 
one share of Class B stock before Dec. 
1, 1929; into three-fourths of a share of 
Class B before Dec. 1,.1931, and into one- 
half share of Class B stock before Dec. 
1, 1933, after which date it is no- longer 
convertible. The Class A i 
a dividend of. $2.40 per annum and is 
priced in the unit at $35 to yield 6.85 
per cent. The Class B common stock is 
priced in the unit at the rate of $30 per 
share. Net earnings per share after 
taxes for the year ending June 30, 1928, 
were $6.01 on the Class A stock and $3.76 
- - Class B stock after Class A divi- 

end. 


Johns-Manville Corporation 

The Johns-Manville Corporation has an- 
nounced the purchase of the Celite Com- 
pany of California for cash. The Celite 
Company has net sales of $4,000,000 in 
high temperature insulation and similar 
commodities and in filtration materials 
used in sugar mills, oil refineries and 
sewage disposal plants. 


Kroger Grocery and Baking Company 

Negotiations have been completed by 
the Kroger Grocery and Baking Com- 
pany for acquisition of the Cox Stores, 
operating a chain of eighty-six grocery 
stores in the South. Stockholders of Cox 
Stores will meet on Dec. 3 to pass upon 
the sale, which was arranged on a basis 


of the exchange of one share of Kroger . 


stock for every six and three-fourths 
shares of Cox Stores stock. 


Lockheed Aircraft Company 

Stockholders of the Lockheed Aircraft 
Company approved an increase in cap- 
italization from 25,000 to 150,000 shares 
of no-par value. There are 21,500 
shares outstanding and stockholders will 
be entitled to buy five shares at $6 each 
for every share held. Proceeds will be 
used to retire 17,500 shares of $10 par 
preferred stock and to enlarge the plant. 


Rudolph Karstadt, Inc. 


A $15,000,000 loan for Rudolph Kar- 
stadt, Inc., a chain and department store 
organization in Germany, has_ been 
placed on the American market in the 
form of fifteen-year first mortgage col- 
lateral 6 per cent sinking fund bonds by 
Dillon, Read & Co., the International 
Acceptance Bank, Inc.; the Bankers 
Company, the Equitable Trust Company, 
the Bancitaly Corporation, Kissel, Kin- 
nicutt & Co., Scholle Brothers, Edward 
B. Smith & Co. and Shields & Co. A 
substantial amount of the issue has been 
withdrawn for offering in Europe. The 
bonds, which are priced at 98 and ac- 
crued interest, carry warrants, detach- 
able after April 30, 1929, entitling the 
holder to receive without further cost 
three American shares, each represent- 
ing 40 reichsmarks par value of the 
company’s stock. The American shares 
will carry full dividend rights for the 
fiscal year ending on Jan. 31, 1929, but 
will not carry rights to subscribe for 
stock which is to be offered to stock- 
holders. Proceeds of the bond offering 
and of stock of a par value of $2,360,000 
which is to be offered to the present 
stockholders will be used by the com- 
pany for improvements and additions to 
its properties, for the retirement next 
April of $2,264,000 of first mortgage 7 
per cent bonds and for the payment of 
other indebtedness. 


Servel, Inc. 

Frank E. Smith, president of Servel, 
Inc., has sent a letter to holders of vot- 
ing trust certificates representing pre- 
ferred and common stock, submitting a 
plan to increase the autherized common 
stock from 900,000 to 1,609,000 shares. 
“In my judgment,” he wrote, “it ig im- 
portant that the company have addi- 
tional common stock in its treasury 
which may. be used by its board of di- 
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rectors from time to time for the pur- 
pose of retiring obligations or preferred 
stock, for expansion through the acqui- 
sition of affiliated companies or other- 
wise, or for other corporate purposes.’ 
No immediate increase in the outstand- 
ing stock is contemplated. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 


ITH the addition of a few small 

municipal issues last week, the 

list of bonds called for redemp- 
tion in November now stands at $68,459,- 
400, which compares with calls for $111,- 
067,000 for a similar period in October. 
A year ago the November redemptions 
were $95,586,992. The fact that higher 
money rates prevail now than a year 
ago accounts, in part, for the falling off 
in the number of calls of bonds prior to 
maturity. 

The largest issue called last week for 
— this month was that of $39,- 

bertson (Mont.) water works 
bonds, due in 1931, called as of Nov. 24. 
Since comparatively few municipal is- 
sues are callable, the calls in this group 
for the most part represent issues 
brought out some years ago. 

Issues called last week for redemption 
in subsequent months included the fol- 
lowing: $1,257,000 Citizens *Traction 
Company firsts 5s, due in 1942, called 
for April 1, 1929, at 105; $12, 500,000 
Federal Water Service Corporation 5% 
per cent convertible debentures, due in 
1957, called for Jan. 1 at 105; $2,387,000 
Rudolph Karstadt, — first’ a due in 
1930, called for April 1 at 101; $2,414,- 
000 Van Camp Packing first mortgage 
sinking fund 8s, due in 1941, called for 
Dec. 31 at 107%. 

Classified, the bonds called for redemp- 
tion in November are as follows: 





EmG@ustrial 2... ccc ccc ccccerccesens $38, 308,400 
DE advice tivisecteddgcdenesee 14,782,500 
Public utility ...............6.005: 14,327,000 
State and municipal ..........--- 297,000 
DE cet bead rénetbakes's osncndc 12,000 
Miscellaneous ..........-..-..0005 10,732,500 
SL decd etasatgcciacaneseneene™ $68,459,400 


4» Ry naay ., $578,000 of fizat ts, due June 
or ment a’ on Jan 

15, 1929, at Security y Trust and Savings 
Bank, Los Angeles, Lowest and highest 
serial numbers: D1, D42; M1, M960. 

Afton, Wyo., bonds 1-4 inclusive of 6 per 
cent water issue, due Nov. 1, 1943, called 
for payment at office of City Treasurer, 
Afton, Wyo. 

Albuquerque M., various of pavi 
boi called i payment immediately, a 
office of City Treasurer. 


7 Montan Steel Corp., $21,200 of first 


gu year 7s, due March 1955, called for 


payment at r on March 1, i929, at the 
ew York Trust bse Bere New York. 
Serial numbers: M973 lowest, 
Fae highest. - 


gton Club, $5,000 of first 5s, due Jan., 
called for payment on Jan. 1, 1929, at 

Security Savings and Trust Spo de: 

Portland, Ore. Serial numbers: e- 
nomination, 105, 162, 187, 230 and 
Atlas Crucible Steel Co., entire — of 
first 8s (now 6s), due July 1, 1931, called 
for payment at 2% on Jan. 1, , at 
Cleveland Trust Co., Cleveland, Ohio. 

Bellingham, wom... various of bonds called 
for payment on various dates between 
Nov. 9 and Nov. 21, 1928, at office of City 
Treasurer. 

Blum’s, Inc. (Blum Bldg.), entire issue 
called for in at 103 on Jan. 1, 1929, 
at the Northern aoe Co., Chicago. 
Canon City, 000 of paving district 
bonds c led | pool a ment on 15, 1928, 
at either the First National Bank, Canon 
City, or the Colorado State Bank, Canon 
City, according to serial number. 

Carbon County, Wyo., bond 6 of Schoo! Dis- 

- trict 6,6 per cent, due 1934, called for pay- 

ment on Dec. 1, 1928, at Kountze Bros.. 

New York. 
ee = et yy yastous of improvement oe 

; oChy trea on Nov. 

Br at - *~- ot Pine Treasurer. 
«» Traction C entire issue of first 
5s, a I ‘April 1. 1943, called for payment 
105 on i ay 1, 1929, at The Penna. Co. 
on Lives and Granting An- 
nuities, Philadelphia. 

ae, w $8,900 of 6 per cent water 

; ue 1984 valled for pa ment on 

ut Kountse Bros., New York. 

Serial ‘num ~$100 d 37-40 





enomination, 
+ aes $500" ‘denomination, 1-17 ‘inclu- 


Culbertson, Mont., bonds 1-79 suchestive of 
wane. wort, in July 15, 1931, called for 


payment o Nov. 24, 1928, 
jessinan ”" Co., Denver, Col 


at. Heath, 


Colerado (State of), various of general rev- 
enue and capito) building warrants, called 
for payment on Dec. 10, 1928, at office of 
State Treasurer, Denver. Serial numbers: 
general revenue of 1927, 13951-14175 inclu- 
sive; general revenue of 1928, 9451-10125 
inclusive; capitol building, 33000-33165 in- 
clusive 


Sone Consolidated Municipal Loan, $325,- 
000 of 25-year external 8s, Series A and B, 
due Feb. 1, 1946, called for 


M6353; Series B, D1095. D2029: M6488. 
3928. 
El Paso 4 of), Texas, entire issue of 5 
er cent school bonds, Series 6, due Julv 
. «1947, called for payment at ron Jan. 
1, 1929, at Chemical Nationa! nk, New 
York, ” or office of City Treasurer, El 
aso. 


Federal Water Service Corp., oitine aoe 
of convertible debenture obs, “du e July 1 
1957, catled for ment at 105 on Jan. 1, 
1929, at Centra nion Trust Co., New 

} gO eteeeare privilege expires Dec. 


Fergus County, ae ,000 of refunding 
bonds dated Nov. 1, 1914, called for pay- 
ment. Serial numbers: $1,000 denomina- 
tion, 1-40 inclusive. 


Fort Collins, Col., various of improvement 
bonds, called for payment on Dec. 16, 
1928, at office of City Treasurer, Fort 
Collins. 


Gallup M., various of paving bonds 
called for pa on on Dec. 1, 1928, at 
office of City urer. Numbers called: 
Issue of June 1, 1922 90-99 inclusive; issue 
of Sept. 1, 1920, 121-130 inclusive. 


Gillinder & Sons, Inc., $7,000 of first 74s 
ue c. 1, 1931, called for puyment at 
102% on Dec. 1, 1928, at the Chase Na- 
tional Bank, New York. Serial numbers 
eg nao, 58, 70, 110, 119, 156. 


Glass Novelty Co. Bidg., entire issue of real 
estate 6%s, due Feb. 1, 1930-1935, called 
for payment at 103 on Feb. 1, 1929, at 
Greenebaum Sons Investment Co., Chi- 
cago. 

Gelden, Col., various pavin 
call for payment on 
office of City Treasurer. 


Grana Junction, Col., various of improve- 
ment bonds called for payment on: Sept. 
10 and Dec. 8, 1928, at office of County 
Treasurer, Grand Junction, Col. 


Grand Junction, Col., various Md road and 
school warrants called for ment on 
Dec. 5, 1928, at office of Count)” reasurer, 
Grand Junction, Col. 

Harrison (C. H.) Co., various of first serial 
6s, due July 1, 1929, "and Oct. 1, 1929, called 
for payment ‘at 1 on Jan. 1, 1929, at 

and Security Trust Co., 
Bonds presense? prior to Jan. 1, 1929, will 
be paid at 100% plus interest to date of 
presentation. 

Indiana Lam CPs entire issue of first 
serial 64s, due Jan. 1930-1936, called for 
vr on Jan. 1, 1929, at Chicago Trust 

o., Chicago, at various prices according 

to maturity as follows: 1930 at 1 193:, 
101; 1932, ost 1933, 102; 1934, 102%: 1935, 
103; 1936, 103%. 

Indiana Light and Power Co., entire issue 
of first lien collateral trust 6s, Serial A, 
due Jan. 1, 1942, at 105 om Jan. 2, 1929, at 
the Midland Bank, Cleveland. 

Sosheomviie Gas, Light and Coke Co., $12,- 

t 5s, due Jan. i 1931, called for 


Lao ponte 
1, 1928, 


000 of f 

payment at 103 on Jan. 1, 1929, at Illinois 
rchants Trust Co., Chicago. Serial 

numbers: $500 denomination, 17 lowest, 91 


highest; $1,000 denomination, 114 lowest, 
highest. 

Karstadt (Rudolph), Inc., (Rudolph Kar- 
stadt Aktiengesellschaft}, entire issue of 
first sinking fund gold "7s, due Oct. 1, 
1930, called for payment at 101 on April 

1929, at the American Exchange and 
Irving Trust Co., New York. 

Kit Carson County, Col., bonds 4 and 5 of 
School District 43, due 1938, called for 
payment at office ‘of County "Treasurer. 

Kooskia, Idaho, Bond 2 of the Clearwater 
mignway District 6s, dated 1917, called for 
peymen at Citizens State Bank, Kooskia, 


Las Ve 


, 


as, N. M., various of ie poving bonds, 
issu in 1921 and or pay- 
ment on Dec. 1, 1928. | Serial TO i ¢ 
Issue of 1921, 77; issue on 1922, 74 and 75. 
Longview, Washin 1,000 of Local Im- 
provement "District ty called for perment 
at 100 on — > 1928, at the National 
City Bank, New os Serial numbers: 
85-125 inclusive. 
a ye politen F' Warehouse Corp. 
Fireproof Warehouse 
Holding .~ various. of first @4s, due 
corp 1934, called for payment at 
103 on hes 15, 1928, at office of Frank E. 
Harelsen Jr., New York i ® Serial num- 
bers: lowest, 175; highest 1 
Mobile, Ala., bond 22 of paving bonds, 
R, called for payment on Dec. 1, 
1928, at American Ex Exchange Irving Trust 
Co., New York City. 


Montezuma County, Col., entire of School 
District 1, 6 per cent issue, due Dec. 15, 
1943, called for payment on Dec. 15, 1928, 
called for payment on Dec. 15, 1928, at 

Gray, Emery, Vasconcelles & Co., Denver. 

Mortgage Security Corp. of America, Nor- 
folk, Va. * various of real estate 6 per cent 

for payment at par plus a 

ay of 4, per cent for each year or 

—- aesee of the unexpired term, on 

5 = Union Trust Co. of Mary- 
int "paitimne 


atten Tile ri debenture 6%s, due Feb. 
1937. In connection with proposed sa!e 
or additional common stock, ~proceeas 
would be used to retire these bonds, 
which are redeoma ble on ay, interest —_ 
upon thirty i ll notice at 103 and in 
est. “— next ra redemption tone 
would be Feb. 


New York Telephone Co., $275,900 of_30- 
year sinking fund debenture 6s, due Feb. 
1, 1949, called for payment at 110 on Feb. 

a at Guaranty Trust Co., New York. 
Lowest and highest serial numbers: C 19, 
c= D 97, D 1400; M 67, M 24374. $1,000 
ot ncipal amount of each of following 

ully re; stered bonds has been drawn for 


ae e ick > = & 2 ° 59, 71, 75, 80 
and 14 ‘and 39; M 1 


Nichols & She fe entire issue of 10- 
~{ cent notes, due 

payment at 102% 
py Deb. 1, Tigo. at First rust and Sav- 
ings Bank, Chicago, or Chase National 
Bank, New York. 


Otero County, Col., bonds 3 and 4 of School 
District 5, due July 15, 1936, called for 
payment. 


Park Manor Apts. (Chicago), entire issue 
of first serial 64s, due serially to Dec. 15, 
1934, called for payment at 103 on Dec. 
15, 1928, at Geo. M. Forman & Co., Chi- 
cago. 


Peerless Pa 
1929-1934. 


r Co., first 6s, due Aug. 1, 
n connection with the offering 
of no par value common stock of the 
Mead Ip and Paper Co., proceeds will 
be used in part to retire these bonds 
which are redeemable on any interest 
date. The next possible redemption date 
would be Feb. 1, 1929, and the price 102. 


2 Fo <- Sedgwick Counties, Col., bond 

School istrict 47, dated Dec. 5, 

toi, called for payment on Dec. 5, 1928, 
at Kountze Bros., New York. 


Poland (Republic of), $700,000 of 25-year ex- 
ternal 8s, due Jan. 'L, 1950, called for pay- 
ment at 105 on Jan. 1, 1929, at Dillon, 
R & Co., New York. Lowest and 
highest eet numbers: M2, M33529; D13, 

D000: C 429. 


. 


Prowers tl Col., various of schoo! dis- 
trict bonds called for payment on Dec. 
, at office of County Treasurer, 
Lamar, Col. 


San Fr i S to R. R. Co., en- 
tire issue of first 6s, due Jan. 1, s5g0-188. 
called for payment at 102 on Jan. 1, 1929. 
at Wells Fargo Bank and Union Trust 
Co., San Francisco, or Harris, Trust and 

Savings Bank, Chicago. 


Seattle (Wash.), various of local improve- 
ment bonds called for payment at office 
of City Treasurer. 

Sheridan (Wye.), various of paving bonds, 
called for Sy ay on Dec. 1928, at fol- 
lowing banks in New York ‘City accord- 
ing to serial number: National Bank of 
Commerce, Chase National Bank. 


Siemens & Halske, A. G., (Siemens-Schuck- 
ertwerke, G. M. B. H. ), $132,000 of 10- 
— secured 7s, due Jan. 1, 1935, called 

or payment at 102 on Jan. 1, 1929, at Dil- 
lon, Read & Co., New York. Lowest-and 
= hest serial numbers: D15, D476; M49, 





Snohomish, Wash., bonds 13-25 pactngies of 
refunding 5 per cent, dated Dec. 1911 
called for payment on Dec. 1, 53. 





Seuth Genet ions Co., $10,000 of first 6%s, 
due Jan. -1937, called for porrraat 
at 101 on » Bg 03, 1928, at Security Trust 
and Savings Bank, Los Angeles. Serial 


numbers: $1,000 denomination, lowest 702, 
highest 999. 

Straus Bldg. (Chicago), entire issue of first 
serial 6%s, Jan. 1, 1930-1950, called for 


pegenens at 102 on Jan. 1, 1929, at S. W 
traus & Co., New York and Chicago 


Summit County bonds 10-21 pant 
sive of South high’s School District, 54% 
cent building, dated June 1, 1914, cal ed 
for — on Dec. 1, 1928, at Kamas 
State Bank, Kamas, Utah 


Tacoma (Wash.), bonds 15-72 inclusive, 
District 4, of local improvement bonds 
called for PY Tees on Nov. 10, 1928, at 
office of City Treasurer. 


Thermopolis, Wyo., bonds 33, 34 and 35 o 
Paving District 4, called for payment S 
Dec. 1, 1928, at Kountze Bros., New York. 


Unionville (Mo.), $6,000 of 5 per cent school 
district bonds, dated May 1, 1915, called 
for payment on Nov. 1, 1928. Serial 
numbers: $500 denomination, 17-28 in- 
clusive. 


United States Hat Machinery Corp., entire 
issue of preferred called for payment at 
o and accrued dividends on Dec. 20, 


Van Camp Packing Co., Inc., entire issue 
of first 20-year 8s, due ‘April 1, 1941, called 
for payment at. 107% on Dec. 31, 1928, at 
Indiana Trust Co., Indianapolis, Ind. 


Walkerville & Detroit Ferry Ce., entire 
issue of first 54s, due to Dec. 1, 1935, 
called for payment at 102 on Dec. 1, 1928, 
at Detroit and Security Trust Co., De- 
troit. 

Walsh (John H.), (Detroit), $20,000 of first 
6s, due Jan. 1, 1932, called for payment 
at 101 on Jan. 1, 1929, at Union Trust Co., 
Detroit. Lowest and te serial num- 
bers: C 3, C 42; M 4, M 149. 
Any of these drawn mh s prceented prior 
to Jan. 1, 1929, will be d at 101, plus 

. interest to date of presentation. 

Washington County, Col., various of war- 
rants called for payment at office of 
County Treasurer. 

Wellington, Col., bond 8 of Sanitary Sewer 
District 1, dated June 1, 1925, called for 
payment at office of L. Hauptli, Treas- 

urer, Wellington, Col. 


Weirton Steel Co., $138,000 of first 6s, due 
July 1, 1939, called for payment at 103 on 
Jan. 1, 1929, at Fidelity Title and Trust 
Co., Pittsburgh. Lowest and highest 
serial numbers: $1,000 denomination, 1 
and 5000 


Willys-Overland Co., various of first @%s, 
due Sept. 1, 1933, called for payment at 
102 on Sept. 1, 1928, at National City 
Bank, New York, have not been pre- 
sented. Lowest and highest serial num- 
bers: D 47, D 1000; M 6, M 9493. 














Andes Copper Mining Company, Conver- 
tible 7% Debentures, due Jan. 1, 1943. 
Nov. 22, Page 48 


Catawba Power Company, Se yT. 6% Gold 
Bonds, due June 1, 193 
Red 22, Page 48 


F. Gold Bonds, due July 1, 
26, Page 44 


6% 30-yr. 3. 
1941. Nov. 
Container Corporation of Ameren, i\-yr. 
6% Gold Debentures. Nov. 27, Page 52 
Federal Water Service Corporation, Con- 
vertible 5% % Gold Debentures, due July 
1, 1957. Nov. 21, Page 45 
Repeated Nov. 22, Page 48 
Fox Philadelphia Building, Inc., ist Mtge. 
Leasehold 6%% Serial Gold Bonds. 
Nov. 24, Page 27 
Hungarian Consolidated Municipal Loan, 
20-yr. 7%% Secured S. " Gold Ronds. 
Nov. 28, Pege 45 






and Refunding Mtge. Convertible 6% 
Gold Bonds. Nov. 26, Page 44 
Liquid Carbonic Corporation, The, ist 
Mtge. Convertible S. F. 6% Gold Bonds, 


due Aug. 1, 1941. Nov. 28, Page 46 
Minor C. Keith, Ine., 5-yr. 5% Secured 
Gold Notes, due Dec. 1, 193 


R. H. Macy & Co., Inc., ak 3 *® Serial Gold 
Debenture Bonds. ov. 28, Page 45 
New York Telephone ainieeinis 30-yr. &. 
F. 6% Gold Debenture Bonds, due Feb. 
1, 1949. Nov. 28, Page 44 


TIMES SQUARE, 








Index to 


BOND REDEMPTION NOTICES 


Published in The New York Times 
Week Ended Wednesday, November 28, 1928 


Computing-Tabulating-Recording Company, | 


Hygrade Food Products Corporation, ist, 


Nov. a3, Page 43; 


Clippings of advertisements listed above mailed, without charge, 
if requested withim 30 days. 


ADDRESS 


Che New York Times Company 


North Butte Mining Comenne. Seintent- 
ing Bonds, payable Jan. 2, 192 

Nov. 26, ‘> nge 44 

Peerless Paper Company. The, ist Mtge. 

6% Serial Gold Bonds. Nov. 28, Page 48 


Quebec Rallway, niet, Heat & Power 
on meta The Bor. e i 


anni Gola manning Nov. 28, Page 45 
Repte of Chile, Railway Refunding §&. 
. 6% Gold External Bonds, due Jan. 1, 
1961, Nov. 28, Page 45 
Rheinelbe Union, 20-yr. 7% S. F. Mtge 
wrens HOD uw DOV. 26, Fane v2 


St. Lawrence Paper Mills, Limited, 6% % 
19-yr. S. F. Mtge. Debentures. 
Nov. 23, Page 43 
Southern Asbestos Company, 10-yr. S. F 
6% Convertible Gold Debentures, due 
Dec. 15, 1937, Nov. 22, Page 48 
Repeated Nov. 28 
State of San Paulo (United States of 
Brazil), l6-yr. 8% S. F. Gold Bonds, 
due Jan. 1, 1936. Nov, 27, Page 53 
Swedish American Investment Corpora- 
tion, Participating Preferred Stock. 
Nov. 27, Page 52 
Union Steel Company, ist Mtge. and Col- 
lateral Trust, 50-yr. 5% Gold Bonds, 
due Dec. 1, 1952. Nov. 23, Page 43 
Repeated Nov. 27 
Cais Steel Works Corporation, 25-yr. 
6%% S. F. Mtge. Gold Bonds, Series 
“A” and Series “C." Nov. 22, Page 48 
Warner-Quinlan Company (a Maine Cor- 
poration), Preferred Stock. 
Nov, 22, Page 48 
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News of Canadian Securities 


E Montreal Stock Ex- 
change continued ac- 
tive last week, but 
with wide fluctuations 
and intermittent irreg- 
ularity. The general 


See TTT , ° 
my Baer. trend of prices, how- 
. ever, was in an up- 


= “i. y! 

Sf 4 \Y ward direction, accord- 
ing to Greenshields & Co. of Montreal 
in their weekly letter: 

“Outstanding in these fluctuations,” 
the letter states, “was the movement in 
Consolidated Mining and Smelting, 
which at a new high record price of 399 
registered an advance of 105 points 
within the week, an achievement which 
far outdistanced similar movements of 
the recent past in market leaders such as 
International Nickel, Brazilian Traction, 
Massey-Harris, &c. Of the extreme gain 
of 105 points, 8I points were retained in 
the final dealings. 

“Other issues of prominence to sell at 
new high prices during the week included 
International Nickel, Massey-Harris, Do- 
minion Bridge and Dominion Glass. The 
general market, after showing a slightly 
reactionary tendency in mid-week, tended 
to recover to its best prices in the final 
dealings. Newsprint stocks, under pres- 
sure for some weeks, rallied sharply fol- 
lowing a meeting of leading interests in 
the industry and later a conference be- 
tween these interests and the govern- 
ment authorities of Ontario and Quebec 
called to discuss methods of dealing with 
the crisis brought about by overbuilding 
of mills and price-cutting. Whether the 
agreement reported to have been arrived 
at can have any important influence on 
the earning power of the newsprint com- 
panies in the near future is something yet 
to be demonstrated. The fundamental 
difficulties of the situation are serious. 

“Substantial buying of issues such as 
Massey-Harris, Brazilian Traction, Inter- 
national Nickel and Consolidated Smelt- 
ing from Great Britain and the United 
States has again been noted in the past 
week. Buying of this character has been 
of impressive proportions for some weeks 
back and has become one of the out- 
standing features of the business on the 
Canadian exchanges. The influx of 
money from this buying, relieving a 
stringency of local funds for market 
purposes, has made possible a stronger 
and more active market than was consid- 















ered possible earlier in the Autumn. 


Exports of Canadian products in Oc- 
tober were valued at $141,816,210—with 
two exceptions the largest total on record 
for the month. Upwards of 60 per cent 
of the total was made up of products of 
the farm. Grain moved earlier and in 
greater volume than last year, and this 
was the principal factor in an increase in 


exports of more than 30 per cent as com- 


pared with October, 1927. The net ex- 


cess of exports over imports, which was 
$11,885,422 in October, 
$21,614,568. Building permits for Octo- 


1927, rose to 


ber are reported at $21,508,000, a total 
14.1 per cent higher than in the same 
month last year. 

“Preliminary indications favor railroad 


traffic, foreign trade and new construc- 
tion approximating for November the 


rate of increase shown in October. The 
oo of the year should show 


general business in the Dominion at a 
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higher level of activity than ever before 
attained.” 





Business Conditions Active 

Although some seasonal decline in in- 
dustrial activity in Canada is apparent, 
the general level of production, distribu- 
tion and consumption is high, according 
to the Bank of Montreal. Building con- 
struction continues active with no pros- 
pects of a decline. Mining of coal and 
ores .is increasing. Considerable con- 
struction of railway branch lines is re- 
ported and railways are placing substan- 
tial orders for equipment. Iron and steel 
production is at a high level. 

“The season of navigation now ending 
is expected to show the largest move- 
ment of freight and passengers in the 
history of the Dominion,” according. to 
the bank survey. 

“Transportation companies are show- 
ing a marked degree of prosperity. In 
little more than seven months there will 
have passed in and out of the Port of 
Montreal more than 400,000,000 bushels 
of grain, approximately 13,000,000 
bushels in excess of 1927. 

“In the past month, foreign trade of 
Canada expanded to a value of $254,- 
968,000, as compared with $199,757,000 
in the same period last year. Taking 
the seven months’ period since March 31, 
the aggregate foreign commerce of Can- 
ada has reached the high total of $1,524,- 
266,000, an increase of $200,068,000, or 
nearly 14 per cent. The balance of trade 
is more favorable, exports having ex- 
—, imports in this period by $36,- 


Canadian Gold Production 


The production of gold from the mines 
of Ontario for October, as reported to 
the Department of Mines, was $2,798,427, 
which was the highest record for any 
month of 1928, with the exception of 
January. Both Porcupine and Kirkland 
Lake camps were up in values as com- 
pared with September. 

During October the producing mines 
in the order of their output were Porcu- 
pine, 8; Hollinger, McIntyre, Dome, 
Vipond, Coniaurum, Paymaster, Ank- 
erite and March Gold, Kirkland Lake, 
6; Teck Hughes, Lake Shore, Wright 
Hargreaves, Sylvanite, Kirkland Lake 
Gold and Barry Hollinger. 

October receipts of crude bullion at 
the royal mint at Ottawa from thirtéen 
Ontario producers totaled 117,885.86 crude 
ounces, containing 92,478.63 fine ounces 
of gold and 15,536.85 fine ounces of silver 
having a total value of $1,920,640. 

The reduced production of Hollinger 
continues to influence considerably the 
total output of —_ for the Porcupine 
Camp and Kirkland Lake, with such 
sturdy performers as Teck Hughes, Lake 
Shore, Wright Hargreaves and others 
rapidly closing up the gap. The task 
ahead of it is a real one, however, as in 
1927 the Porcupine field produced a total 
of $24,052,073, as against Kirkland Lake’s 
total of $9,704,430, a difference of $14,- 
347,643. Thus Kirkland Lake mines pro- 
duced scarcely more than 40 per 
cent. of Porcupine. For the first ten 
months of 1928, however, Porcupine fell 
off from $19,200,005 of one year ago to 
$16,430,334, a decline of $2,769,761. Kirk- 
land Lake, on the other hand, increased 
its output from $7,876,724 to $10,116,529; 
that is, by $2,239,805, a relative gain on 
the bigger and old camp of over 
$5,000,000. 

It is reasonable to expect that for the 
twelve months the Porcupine mines will 
not run much over $20,000,000, a drop of 
$4,000,000, while Kirkland Lake should 
have a total of at least $12,000,000. That 
is, instead of being down over $14,000,000 
on the year the margin should not be 
more than $8,000,000 and in place of be- 
ing only 40 per cent of the Porcupine to- 
tal Kirkland Lake should show 60 per 
cent. 


Easy Washing Machine Company 


McLeod, Young, Weir & Co., Ltd., are 


offering no-par common stock of the 
Easy Washing Machine Co., Ltd., at $34 
per share. 


The company is one of the largest 
manufacturers of electric and gasoline 
engine washing machines in Canada. It 
has a modern factory in Toronto and 
gives omg mg to approximately 500 
employes. Its product is sold both at 


wholesale and at retail through its own 
salesmen, dealer outlets and also through 
large public utility corporations, depart- 
ment stores and electric specialty shops. 
On the Board of Directors are a number 
of Canada’s most outstanding business 
executives. 

The company has the exclusive right 
to manufacture and sell in Canada 
clothes washing machines and equipment 
made under patents applied for or taken 
out in Canada by the Syracuse Wash- 
ing Machine Corporation of Syracuse, 
N. Y., and also enjoys reciprocal rights 
with that company in patents on future 
inventions and improvements. 


Newsprint Manufacturers’ Conference 


A decision to maintain production on 
the basis of 80 per cent of capacity was 
reached by the newsprint manufacturers 
of Ontario and Quebec at the second day 
of the formal conference held at the 
Ritz-Carlton Hotel. 

This decision and the acquiescence of 
A. R. Graustein, president of the Cana- 
dian International Paper Company, to 
the general agreement, as laid down on 
Friday of last week, when Mr. Graustein 
was not present and his company was 
not represented, form the main results 
of the conference. 

The problem of price is at present 
causing the greatest concern, it is said. 
The feeling of the gathering was that a 
price of $50 a ton is not sufficient, not- 
ably so in the case of mills which will 
have to sacrifice customers to permit an 
equitable distribution. of the market of- 
fering. 

On the other hand, the Canadian In- 
ternational Paper Nag? omg has a con- 
tract, said to for three years, with 
the Hearst interests at $50 a ton, and it 
was around this contract and the conse- 
quences arising from it that most of the 
discussion was centred. 

The opinion of the conference in the 
main was that newsprint should be sold 
at a fixed pnw of not less than $55 a 
ton, and $57 was suggested. Since those 
taking part in the conference were 
pledged to secrecy, however, it is not 
definitely known whether the $55 or $57 
price meets with the most favor. 

Because the conference itself was 
brought about under the auspices of the 
governments of Ontario and Quebec for 
the promotion of the public interest, as 
testified by both premiers, and the ques- 
tion of price left to the manufacturers 
to settle for themselves as best suited 
to their own interests, and the many 
thousands dependent for their livelihood 
upon this second industry of Canada, 
there was no fear expressed, as far as 
could be learned, as to any complications 
arising in Canada because of an agree- 
ment to fix the price. The question of 
possible action in the United States 
loomed up, however, especially should 
adherence to one price entail cancella- 
tion of a contract. 

On the subject of limitation of produc- 
tion to a basis of 80 per cent less diffi- 
culty was encountered. The first pro- 
posal made, it is learned, was that the 
reduction from capacity should be on a 
basis of the capital invested in the mill, 
the argument being that the premise 
should be accepted that a definite in- 
vestment meant a definite output. Ulti- 
mately it was decided that limitation to 
80 per cent of capacity would better 
serve the object in view, in assuring a 
better distribution of purchasing and 
more closely achieving thereby the ob- 
ject of the governments in the encour- 
agement of colonization and distribution 
of labor. 

The result will be that some of the 
mills, notably the Abitibi Power and Pa- 
per Company, which has been producing 
considerably less than 80 per cent, will 
increase their production, and other mills 
which have been running practically at 
capacity will have to relinquish a part of 
their present market. 

The reshifting of business thus in- 
volved will necessarily have its influ- 
ences in maintaining the fixed price to 
be decided upon, a commitment of a mill 
as to — not being binding upon the 
mill which takes over the business. 


Imperial Bank of Canada 


Total assets of $150,000,000 are shown 
in the annual statement of the Imperial 
Bank of Canada, issued recently. They 


are the highest ever recorded by the 
bank and compare with $138,000,000 a 
year ago. 

Profits for the year are $1,459,472, as 
compared with $1,383,472 for the pre- 
ceding year. Deposits are $118,000,000, 
an increase of $9,000,000. 

The total cash assets are $25,389,000 
or 19.7 per cent of liabilities to the pub- 
lic. With the addition of government, 
municipal and other bonds and securities 
of $23,170,000 and government and mu- 
nicipal call loans of $25,820,000, a grand 
total of cash and other immediately 
available assets amounting to $74,380,- 
000 is shown. This equals 57.8 per cent 
of public liabilities. Call loans in Canada 
are $11,800,000, compared with $13,500,- 
000 last year, while call loans elsewhere 
are up to $6,600,000, compared with $4,- 
300,000 a year ago. 

Current loans and discounts amount 
to $67,356,000, an increase of $12,000,- 
000. Provincial and civic borrowings 
show a decrease of $3,000,000. 

During the year the regular divi- 
dends of 12 per cent with a bonus of 1 
per cent were paid to shareholders. The 
reserve account of the bank was in- 
creased by $500,000, bringing it up to 
$8,000,000. 


Gold Shipped to Canada 


The first shipment of gold from New 
York to Canada this year took place re- 
cently when $1,000,000 was withdrawn 
from the Federal Reserve Bank for 
transfer to Montreal. The shipment was 
the result of a premium on Canadian 
exchange, although the rate was a shade 
below that usually calculated as the gold 
shipping point. 


Montreal Stock Exchange 


The outstanding event last week in 
Canada was the agreement reached by 
newsprint manufacturers to control out- 
put and pool sales. The Premiers of On- 
tario and Quebec endorsed the plan and 
promised their official support, Mathew- 
son, McLennan and Molson of Montreal 
state in their weekly letter. “The first 
reaction to the announcement,” the let- 
ter states, “has been one of great satis- 
faction and relief that the men control- 
ing this great industry have decided to 
cooperate for their mutual benefit. No 
one can doubt that the situation must 
have been pretty serious to force the dif- 
ferent personalities and policies involved 
in the industry to subordinate their indi- 
vidual positions to the general good of 
all. As long as danger continues no 
doubt the new plan will have hearty sup- 
port. 

“The sensational rise in Smelters to 
399 was the basis for a jump in Ogilvie 
to 525 and coincided with the advance 
in C. P. R. to 250, both companies being 
very large holders of Smelters. The last 
balance sheet of C. P. R. shows just 
under 250,0C0 shares of Smelters. 

“Dominion Bridge announced one new 
share in ten at $50 a share of record 
Dec. 8 and the shares immediately 
dropped 8 points, but recovered to 95 on 
Friday. Selling on the news and a dis- 
like of rights in a tight money market 
were the accepted reasons for the decline. 

“Noranda on Saturday touched 67 on 
the Standard Exchange in Toronto. Sta- 
tistics indicate that copper prices will 
continue around 16 cents during the first 
half of 1929. 

“There is much wonder as to how this 
market is being financed in view of the 
tight money market. Recently there has 
been quite heavy calling of loans, and 
yet, the market has been of good volume 
with rising prices. The most accepted 
explanation is that cash buying is a bi 
factor. London and New York are bot 
substantial cash buyers of our securities, 
also a large amount of Canadian money 
that formerly went into bonds now goes 
into stocks. All this helps to ease the 
money. situation as far as the stock mar- 
ket is concerned and partly explains the 
sustained demand for securities. 

“At the annual meeting of the- Har- 
vard Economie Society held_.in Boston 
last week, the consensus of opinion of the 
leading economists and bankers-gathered 
there was for continued improvement in 
general business during the first. half of 
1929. They expect ee rates to con- 
tinue at their present high levels.” 
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News of Foreign Securities 











ERMAN Y—The Boerse 
was fairly firm in the 
early part of last 
week, though irregu- 
lar, with shares of the 
Reichsbank, the 

















LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Nov. 24, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in,1927, was as follows: 


francs, against an export surplus of 469,- 
000,000 in the same month of last year.' 
Total imports for the month were 4,730,- 
000,000 francs, as against 4,229,000,000 
in September and 4,524,000,000 in Octo- 
ber, 1927, whereas exports were 4,448,- 
000,000, comparing with 4,190,000,000 in 


‘. N. ¥. Stock Exchange N. ¥. Curb September, but with 4,993,000,000 a year 

Darmstiidter Bank | Last week...........0......cceeceeees $13,755,000 $3,191,000 ~~ 

and of the Farbenin- Tg a ee 14,213,000 2,641,000 The current return on workingmen un- 
L —™, dustrie, | Schucker’s ae = ld Sr oinanh nae asians ane employed reckons only 538 per cent and 

: : _ AS <5 TOC C Cn 0 os Ceadee coe . > . ’ ° compares with 497 a week ago. 

Electrical and Siemens & Halske com iat at ae 796,644,000 228,197,000 ee 
panies in demand. There was good for- High. fom. 
eign buying on Thursday of Farbenin- 10 Foreign Government Bonds.......... 105.84 105.72 Italy 


dustrie and the electrical shares, but a 
sharp reaction occurred toward the close, 














FOREIGN GOVERNMENT SECURITIES 








The following are prices of important 
Italian shares on Tuesday, Nov. 27, 
quoted in dollars on basis of prices on 


Last Week. Previous Week. YeartoDate. Same Week 1927. f 
with a moderate recovery next day. British Ss ........ 101% "10154@10i% 103%@100% 101%4@100% Milan Stock Exchange: 
The Frankfurter Zeitung’s index of British con. 2%s.. 55% 5574@ 55% 56% 547% BANKS. 
average Stock Exchange prices as of British 4%4s ...... 97% 97% 99%@ 96% 96% Bank d’Ttali es. Acted. 
Nov. 16 is 137.98; it was 136.72 on Nov. | French rentes (in Banca Commerciale Italiana. .... 78% 79 
9 and 137.5 a month ago. . Sar 65.45@64.45  64.00@65.60 75.05@62.75 58.30@57.60 Banca Nationale di Credito. ..... 30% 30% 
The following prices show the opening French W. L. (in yey a Sree S Amer a Fo. 
on the Berlin Stock Exchange on Tues- Weise < 00.408 92.60@92.25 92.70@92.40  96.30@81.60 75.45@75.00 PUBLIC UTILITIES. . i 
day, Nov. 27, 1928: i Adriatic Blectric.........0..++-. 13% 18 
Pct. Dol. DD -. «0.6 060eVeddipetse eee aeees a ] 
Dtsch Credii Gna cata gnanneqeedsenes om 15%, 
Pe he aaa —— nips Boe Pe cess of the Prussian Electricity Corpora- probably go to Canada, but the market re ae Btioon spansnonsns ents oes Aan 42%, 
Berliner Handels ...........- -+-282 67.31 tion loan at London. is inclined to associate this week’s ship- Seso Electric... ..2.22.20.200. 7 ™, 
Seeaetendiog meee ss*s0o< -- ae oa 4 It is predicted now that England will ment of £503,000 with the recent placing Sip Electric ...................05. 9 9 
Deutsche RS ee 40.08 supply capital to Germany on an in- of bills by Nova Scotia and New Bruns- Termi Electric ................... 23% 24 
Disconto Commandit.............. i613 38.44 creasing scale. wick in the London market. > is vin ae ay INDUSTRIALS. 6% 
Relonabanke 222.2200 7856 Hugo Stinnes Corporation With getd still flowing out, there is auch * 
Parbenindusirie |)... . 2. 22.2.222! 26144 62.24 Provision has been made for retiring >UMdant reason for keeping money iat Motor ........0222222222))!! a5q% 36% 
German 44.44 es rates at London as firm as possible. The Isotta Fraschini ................ 134% «14 
33.26 $8,000,000 of the $25,000,000 securities of City still h that th ‘Il be Montecatint 15 158 
3016 . the Hugo Stinnes organisations sold in the necessity to raise the bank rate, and it Navigazione Generale Italiana... 29" 30" 
21-66 sce a oa. poner: gent Rye yo is agreed that there is little likelihood of or — * ise me roesiall satin 
30.46 Hugo Stinnes Corporation and its chief the New York bank rate being advanced ; : 
34.12 subsidiary, Hugo Stinnes Industries, Dut the market is forced to keep in mind Austria 
34.03 Inc., indicates a satisfactory condition, the Lage nem of rise in the United The latest bulletin of Konjunktur For- 
we according to the statement. States official discount rate because of schungs Institut points to partly contra- 
; the unprecedented conditions in Wall dictory evidence which exists regarding 





. 488 
285 67.83 


With the 2,563,545,000 marks reported 
last week as the Reichsbank’s gold re- 
serve on Nov. 15, that institution’s gold 
fund passed for the first time in post- 
war history beyond the oe previous- 
ly recorded point. The largest reserve 
ever re until last week, which fol- 
lowed the war-time “accumulation poli- 
cy” of the late President Havenstein, ap- 

rs from the Reichsbank’s records to 
ave been 2,544,349,000 marks on June 
15, 1917. When the war began the total 
was 1,528,026,000. 












The report says that $1,576,500 of 
Hugo Stinnes Corporation notes and 
$877,500 of Industries, Inc., debentures 
have been retired. In addition, there 
are in the hands of the trustee $5,567,- 
857 of 7 per cent purchase money notes, 
representing the purchase price of prop- 
erties and securities sold, which, as col- 
lected, will be applied to the retirement 
of notes and debentures, making the 
total provision for liquidation more than 
$8,000,000. This is 32 per cent of the 
original principal amount of the issues. 














Street—which unquestionably have been 
responsible, directly and indirectly, for 
a large proportion of the gold withdraw- 
als from the Bank of England. 


Paris 

The Paris Stock Exchange, after a 
fairly sharp rise, became decidedly feebler 
last week. Business was very slack and 
quotations for most of the principal spec- 
ulative securities declined. 

The following closing quotations were 
recorded on the Paris Bourse Tuesday, 
Nov. 27: 


the present economic situation and makes 
judgment concerning the probable dura- 
tion of current conditions difficult. On 
one hand, the degree of occupation in 
heavy industry continues favorable and 
the activity in the Stock Exchange some- 
what improved, but on the other hand, 
a decline took place in prices of such 
commodities as are characteristic of the 
‘direction of economic forces. The for- 
eign trade figures of October, upon a 
closer analysis, are found to be less good 
than theamonthly average of the last 
two years, though the adverse balance 


The addition of 23,600,000 marks of London Closing was smaller than for the preceding 
gold in this latest weekly return was due The London Stock Market has got Price. month owing to the decrease of imports 
mainly to imports from England, but through a somewhat difficult settle- Rente 4%, 1007); ......--:------0002-0+ 79-35 and the rise of exports. The decrease 
Russia also provided a small part. The ment satisfactorily. Considerable losses ‘ —— | ; of imports is chiefly accounted for by 
source of the Reichsbank’s increase of have been incurred outside of London + Siemens tees 22. 800 the smaller import of raw materials, 
700,000,000 marks since the beginning itself, owing to the heavy fall of certain ve in ine tee... a while on the export side of the trade 

¥ . ! , way Banque de Paris et des Pays Bas . 4,875 de, 
of 1928 is shown by the foreign trade industrial securities and to the results Banque de l'Union Parisienne......... 2,920 the balance of raw materials figure with 
returns. These show that Germany’sim- of overspeculation generally. Never- bop rR apa a’Escompte........ Hor a larger amount than usual and items 
port of gold, including only a small quan- theless, the market appears to Societe EE Soesemens neds 655 +0528 1'835 of finished products declined. In view of 
tity a we during the — three- healthier for a forced li nee At PUBLIC UTILITIES. the nature of further development ap- 
quarters o year, was 498,000 the same time, however, the disposition je Generale d’Electricite.............. 3.430 pearing uncertain in light of the above 
, whereas exports were only 20,- is to look for a period of comparative Energie Elec du Littoral Medit 5 ance 1,225 conflicting features, the fact is of inter- 
1 : quiet, with waning speculative interest iawn g? “7S Ouest............ 4 est that a large advance was made in 
Owing to slackening of home trade by the public as the end of the year ap- — sun eEUneeaLa aba hatangesoe. the last two years by industry in in- 
reparation of the banks for the roaches. Funds will now be needed Canal 4 ; creasing efficiency and this is demon- 
mon ne eet, the Berlin se or jenaiion purposes and other sea- {2n8l de Suez. ........--.-------.----+- 23.825 strated by the number of machines im- 
market last week became increasingly sonal requirements. Kuhlmann ...........-......-+-+.++.--. 1,232 ported during that period having risen 
easy. The day loan rate at the end of These quotations were made at the Mines de Courrieres.................... 1,200 rapidly from one-quarter year to an- 
“ ” vi Ein coca radteahineessoceeuhil 3, 
the week was 5 to 7% per cent, monthly close of “outside” trading on the Lon- ¢i"Gobain: Ghauny, C (ex rts) 31 other. 

loans 7% to 8%. The government again don Stock Exchange Tuesday, Nov. 27: Schneider’ a ela haapapepeebapite 2'210 The closing prices on the Vienna Stock 
took advantage of the relatively low 6% Closing Haut Katanga capital shares.......... 7,150 Exchange on Tuesday, Nov. 27, 1928,: 

a — private Seema rate to sell +american Celanese................-.. Pritgs Air Liquide tener ye Sec eaepbeaeRe 1444 were as follows: ; 
reasury bills. ie aaa aeda a + ocacahdinoedss++<caki P | 3 In In 
. to oe ee bee pa / -§ , SA Sseesoer: Chemin de Fer du Nord............... 2,179 Niederostericher Bacompt. 34 330 

y, fro —  \ ~——eppabebeecsteibeite. aris-Lyons- rranean ........... 1,374 ncredit Ans ; shares, 

cluded that financiers expect abundant 3 oye RRS FiaNescsea ise 3a = ia 6 old, 1 new) Ry: tees a een 109.7 15.50 
and cheap money early in 1929. Fulfill- Canadian Celanese.....................5. £ Foreign speculators, especially Ger- Creditanstalt (New shares, 5 old, ; 
ment of this expectation, however, will Gaeelnin thitahentiane Sugaesies+> = 508 116% mans, seemed disposed to reduce their Mercurbank (New shares, 60 ola,” **™ 
depend on the continued procuring of Gourtaulds Tires. ne cnn: ee, Oe gradually, through selling aac aS pee ef 
fe : lean credits. On this point great Creole il ete oes ciiteeneeteees P fuk certain ag Syme bought at low- bey Benkverein (New shares, rae ; 

opefulness has prevailed since the suc- rap OME. « «weer eereeeeeeees er prices. Aside from this, however, the ipine’ M  aalarat to Sepe . 

please: 2 Hydro Slee (Can funds) 00000000000. French public, which had been carried Krupp Bendort ee 
—o Imperial Chemical....---..----....-- 39s i away earlier in the year by the rise of A & % Union (New shares, 64) |. 
FOREIGN BONDS eed ee ee prices and which then bought all descrip- Leykam Josefstal .........,....... 95 1.36 
tions of stocks in a purely speculative Staatsbahn:(New shares, 2 old, 1 

FOREIGN STOCK NE I on. cc cecedduacseecsesed , , ’ 
Ps saccncreniegies. saci 53s 3d Spirit, calmed down considerably when it MEW) ------+---+--02se0eee0e “sos BLS 7.27 
Inquiries Solocited exican Power & Light..........0/22 2... perceived that the rise was slackening. WIOMENS .......--eereerereeenee 20.2 2.88 

Cc B RICHARD &CO | hg pngreress* eenebananse ses +o 6a The situation now is governed by the — — 
ra gl Epp pethtieee aemte: fact that new buyers to take the stocks Geneva 
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MEMBERS NEW YORK STOCK EXCHANGE 

















sport 
ee COE UNG. 6 oc ccc vbbsgcesecesten 
26s 1) 
anno a ccgkGendhece es ees £10144 


of those who liquidate are difficult to 
find. The general comment is that this 


Closing quotations on Tuesday, Nov. 
27, included the following: 


29 BROADW F 
DWAY _New Yor« _jj *Ten-share certificates. is what happens regularly after an over- Closing 
Rene done boom. A small event is then suffi- ’ Price. 
The situation of the London gold cient to start a receding movement, after Gaten Finqzciore Go Semeva.........+.. TT 
Securities, Foreign Securities market continues unfavorable. or which, even in the absence of any fur- Credit Suisse 965 
some reason so far unexplained, Spain ther adverse incident, continued reaction American European Securities, com.... 349 


Curb Securities, Unlisted 


Tel. Hanover 0600 











has not sent any more gold to London 


change on London has fallen well below 
the gold point and still more gold will 


is caused by the position of the market 


statement for October shows an excess 
of imports amounting to 292,000,000 


P 
Lima Light, Power & Tramwa 


Jerome B. Sulliva in connection with its exchange stabili- itself, where ali commitments had pre- 595 bid.-605 oe ced 

ha} zation plan, while more gold has been viously been made in the same direction. Hispano Americana de Electricidad..... 3075 
ocaniter, & CO, “emirate taken from the Bank of England for Balance of Sercign trade is still per- [restle & Anglo Swiss Con Milk Co..... 933 
42 .— NEW YORK Germany and Canada. Montreal ex- sistently against France. The week’s Cie Suedcie ou Allumettes “B”!) 1 °°." os 


BOND. 
Societe Meridionale d’Electricite 7s,’27.5,120 
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The Wheat Pool Situation in the United States 
Problems to Be Solved 


Continued from Page 854 


A series of coordinated pool corpora- 
tions, coextensive in membership and op- 
eration with each competitive wheat 
producing region in the United States, 
could sell directly to domestic millers 
and cereal manufacturers on the basis 
of grade certificate, sample, or protein 
analysis; and dispose of the durum, soft 
white and lower grade red Winter va- 
rieties through cooperative export asso- 
ciations, whenever a better price could 
be obtained abroad than at home. 

With Canadian wheat excluded by the 
tariff (except when milled in bond) sub- 
stantial premiums above world prices are 
now in fact being realized for grades 
and qualities preferred by domestic mil- 
lers. The operations of the Southwest 
Cooperative Wheat Growers’ Association, 
with headquarters at Kansas City, are 
demonstrating on a limited seale the pos- 
sibilities of securing full advantage of 
such premiums through centralized 
handling of protein-tested and blended 
stocks adapted to milling requirements, 
and continuously available through pool 
terminal elevators. Growers may thus 
receive the pooled price realized for the 
particular quality delivered by them, 
whether sold in export or domestic 
markets, without any artificial segrega- 
tion of the “surplus.” 


Outlook for Cooperative Wheat Pooling 
in the United States 


The possibilities of stabilizing market 
prices and reducing unit marketing costs 


BONDS 


Albany Port District, N. Y., Ss, 
M aN, due Nov. i 1938-1973. oo iela hee hi 
offered’ Nov. 26. The Detroit Co., Inc.; 
Phelps, ae & Co.; Gibson, Leefe & Co., 
Inc., N. 

Alle .~ Gas Corp. $1,800,000 Ist & coll g 
4 with h stock purchase warrants), due 
ov. 7 1943, price 98, offered Nov. 15. 

Furland & Co., Inc., N. Y.; Drake, Riley 
& 7 hemnes, Los Angeles ; Bradford, Kim- 
ball & Francisco; G. Me- 
Laughlin % Co., ” san io” 

Balaban & pate Corp. $5,000, lo 
notes, M & N, due Nov. 0-108, yi yield 
5, 75%, offered Nov. 23. stemanes Stern & 
we i ‘First Trust & Savings Bank; Fore- 

Trust & Savings nk; Mitchell, 
Hutchins & Co., Ch a 
Bloomfield, Fy" J., Town _of, $246,000 
ar due Dec. 15, 1983," 


i yield 

43 30, ‘ae fed ov. 24. Lehman Brothers, 
B - sin Y., Town o 

D® due See: 3 1920-1805, rela 0 Fabs, 2 A 

fered Nov. 26. J. Van Ingen & Co., 


Las Berberg, Ltd., units of 100 of 6% debs 
= July 1, 1958, and 50 shares of gteck. at 
115 per unit or $550 otfered Nov. 21. Leh- 
man Brothers, » 2 00 

Y Illinois Public Service & $5,700, 

Se “G.' M & N, due Nov. 1, 
1968, price 100, eld 5%, offered Nov. 23. 
Halsey, Stuart & Co., Inc., N. Y. 

Contin ee States Utilities, Inc., $1,000,000 


Tr oes 8 notes, J & D, due Dec. 1, 
1s oa ed ield 6.50%, offered Nov 6 
The Century Trust Co. of Baltimore; L. S. 
Carter & , Ine + aie First Guar- 
dian 

Credit Alliance Sor orp. 000,000 10-yr 54% 
debs (wi — Class ‘‘A”’ stock ser. war- 
rants), M & N, due Nov. rice 


ld 5. 
ber de Co boston, Chatham —— Corp., 


BER, Mercantile Trust Co., "st. Louis. 
Dickson City, Pa., $150,000 borough 5s, F & 
A, due 1 21958, ’ yield 4.20%, offered Nov. 
17. M. M. Freeman & Co. -odbiladelphia. 
Co., $250, 
wet. aus i93s- 1943, yield 4. bom o thered 
Nov. 17. Season ‘00d * & Mayer, N. 7.3 
Weii, Roth & Irvin Oe ae ee 


Realty Co., ,000 1st 
illses hoalty Ce. M530 1088, price 100, yield 
5. 2 eves Now 21. Merchants Trust 
Co., 


FPubiteations, Inc., $2,500, 
vederatea notes (with stock purchase war- 
rants), M&N, we ner. 1943, price 99%, 
ed Nov. 4 ua 
ae Fenton, Davis & Boyle; Fidelity 
Trust Co.; Nichols, Terry & Co., Inc., 


eon ae $134,500 5s, due 1930-1934, 
Foreld Son, otfered red Nov. 23. M. M. Free- 
man & Co., ‘Philadelphia. 





through pooling depend primarily on 
centralized control over a large and as- 
sured volume of the commodity in ques- 
tion. At the present time we have some 
3,500 independent local farmers’ ele- 
vators, and six or eight State pools, 
handling a very small proportion of the 
wheat marketed in their respective ter- 
ritories. To develop out of these a lim- 
ited number of inclusive regional pools 
with an adequate patronage basis is a 
much more complicated task than that 
involved in the formation of the wheat 
pools of Western Canada, where a highly 
developed measure of cooperative cen- 
tralization had already been attained. 
The lamentable experience of the United 
States Grain Growers, Inc., in 1921-22 in 
their efforts to link up existing elevator 
associations with a national cooperative 
sales agency, demonstrated the necessity 
of thorough going preparatory educa- 
tional work and of extensive organiza- 
tion funds. 


Both of these conditions appear to be 
nearer realization now than at any time 
since the setting in of the post-war agri- 
cultural deflation. The extensive co- 
operative educational work carried on 
during the past ten years by the Federal 
and State departments of agriculture, by 
universities and agricultural colleges, by 
the Farm Bureau Federation, the Na- 
tional Cooperative Institute and numer- 
ous other organizations, is gradually 
bringing about a revolution in agricul- 
tural marketing; and despite a high rate 
of mortality amongst cooperative asso- 
ciations, the total business done by such 


organizations now exceeds $2,500,000 
annually. 

The International Wheat Pool confer- 
ences held during the last three years at 
St. Paul, Kansas City and Regina (Sas- 
katchewan) have served to’ familiarize 
American cooperative leaders with the 
organization and methods of the Can- 
adian Wheat Pool, and to suggest their 
adaptability to American conditions. And 
as the grain growers of Western Canada 
applied themselves to building up a co- 
operative pool only when the hopeless- 
ness of counting on a revived govern- 
ment wheat board became apparent, so 
the abandonment of the illusory hope of 
salvation through McNary-Haugenism 
may serve to clear the way in this coun- 
try for more serious and united efforts 
to work out a solution on voluntary co- 
operative lines. 


Large-Scale Pools a Probable Outcome 
of Hoover Policy 


The early organization of large scale 
pooling corporations promises to be 
greatly facilitated if the policy an- 
nounced by Mr. Hoover in his St. Louis 
speech is substantiated by Congress. 
Ample loans or grants for organization 
purposes and expert assistance from the 
projected Federal Farm Board may be 
expected to reduce materially the delays 
and difficulties involved in the creation 
of a national system of agricultural com- 
modity pools. In the Federal Interme- 
diate Credit Banks, an adequate institu- 
tion already exists for financing the 
marketing operations of cooperative 
pools, enabling them to make advances 
to-members and to regulate the release 
of seasonal surpluses in the interests of 
price stability. 

So far as wheat marketing is con- 
cerned, it is to be expected, for reasons 


Current Security Offerings 


BONDS 


Greenwich Water & Gas Co. $500,000 addi- 
tional coll tr g 5s, Series 3, "A& 2 due 
April 1, 1952 off fered Nov. 23. Ww. 
Chapman & Co., Inc., N. ¥. 


Mesntntee, | N. J., $176,000 Ae, on = 3 
1958, yield 4.40%, off fered Nov M. 
Freeman & Co., Philadelphia. 


Houston Lighting & Power Co. Bg 
$2,000,000 Ist lien & a" 4%4s, Series ‘‘D,’ 
M & N, due Nov. 8 Grice 93, vba 
4%, tore Nov. 43.) ey, Fa uart & 

o., Inc. ; . C. Langley & Co., 

Sutagetnts Fetnte Co. $4,000,000 po Erg 1st 
a , series due 1957, J & J, due Jan. 1, 
957, price 96, Phage | 5.25% offered Nov. 23. 
Chase Securities Co Spencer Trask & 
Co. ; : xi & Co. ; alsey, Stuart & Co., 
Inc. est & Co., Philadelphia; 
Federal Securities Corn, ‘Chica o, and W. 
S. Hammons & Co., Portland 

Karstadt (Rudolph), Inc. $15,600,060 i coll 
s f 6s “aa American shares), M & 
Nov. 1943, price 98, with it Ey for 3 
yo EE. shares after April 30, 1929, of- 
fered Nov. Dillon, Read & Co.; 
peticnes ‘hoos: tance Bank, Inc.; 
Co. of N. Y.; uitable Trust Co. of N 
Bancitaly Corp. ; Kissel, Kinnicutt & * 2 
Scholle Brothers; Edward B. Smith & Co.; 
Shields & Co., 

Knight Soda nts ites Co., Chicago, ™.. 

,000 coll tr 6% ser g potes.¢ due ©, Oke ot . 

. 1, 1933, yield 5.50% of 

Mercantile rust” Co., St. 

pisnis:, Yolen Treat Chia Shoe Sits $1,325, 
wyers Mortgage Co ctfs - 
000 secured on ‘various properties in Man- 
hattan, due various dates in 1933 and 1934, 
offered at par, Nov. 27. Se Mort- 
gage Co., ¥. 

n 52d Street Cup. "4 
1st leasehold s f £ & aoe a. * nee 
price 98, yield 6 17 offered Nov. 27. 
Straus & Co., Inc 

Madison Street Building Chicago, $775,000 

and leasehold ser 6s, - 


1st bid 

yield 5. to 6%, offered Nov. P esas 

a Sons Securities Corp., Chica cago. 
clphls, Co. of Pennsylvania 'w 5 Phila- 

waelph $1,000,000, 1 1st coll 54s, A & O, due 

938, = pegged Nov. 23. Harris, 
rorbes Ps Co., 
o 


Liat” $105,000 4%4s, due 
1932-1948, yield rN inde offered Nov. 17. 
Harris, Forbes & Co., N. Y. 


Murray Ohio Manufacturin Co. $1,000,000 
10-yr 64% s f debs, due 1938, price 100, 
vield 6. ; “offered Nov. 22. tis & Co.; 
Tillotson & Wolcott Co., Cevelea’. 

National Trade Journals. » $2,800,000 10- 
yr, 6% conv notes, M N, due Nov. 1, 3 

6.38%, ‘offered Nov. 


Bond & Goodwin, 


* ak Bond & Goodwin & & 
Tucker, Inc., N. 
Norte Amerionn s ar Equipment Trust 


iw ,000 5% —_. Series “J,” J & 
due zune “ 182%, + Dec. 1, 1943, yield 
27. Freeman Co. ; 


520%. offe' 
Blyth, Witter a Co., N. 





BONDS 
North American Water Works & Electric 
Corp. $2,800,000 10-yr conv sec g 6s, Series 
“A,” M&N, due Sov. 1, 1988, ield 6.20%, 
offered Nov. 27. & Rock- 
wood Co. ; Henry D D. Lin dstey’& Co., ne 
Pearsons-Taft o.; R. ilsey & 
i 
Oliver-Cadillac Co., Be. Louis, $200,000 ist 


re g 6s, due Dec. 1, 1933, price 100, yield 
6%, offered Nov. 13. Love, Bryan & Co., 
St. Loui 

a re 


Oneida Count ,000 cou 
4.10%s aN due 2 obey 1, 1929- 
& offered Nov. ‘Roosevelt z on; 


Gibbons & &., , 
o’ ht (I. A.) Be “Globe Ol & Re- 
fini Co. of Delaware $200,000 coll y 3 & 


é notes, <0 monthly "Nov. 1, 1928, to A 
1929, offered Nov. 19. Stern Brothers 
Co., Kansas City. 
Pennsauken Townshi 


hip, N. $436,000 
due 1929-1936, yield 4.60% am Nov. 17. 
M. M. Freeman & Co., Philadelphia 


Public Service Co. of Northern I linois $10,- 
000,000 Ist lien & ref “Ae, Series ‘‘D. 
M & N, due Nov. 1, 1978, price 94.50, yield 
4.80% off eet Nov. 27. "Hal sey, Stuart & 


Co., 
Readin ns Clty of M&N, 
due wish bars a Nov. 22: 


Guaranty ro 7 ae ; Graham, Parsons 
& Co., N. 


St. eee” Realty Co., ee Texas, 

,000 Ist r e Jeasehoia oe 5 notes, 

ue Sept. 1, 1928-1940, price 1 yield 6%, 

offered Nov. 1 Federal Commerce Trust 
Co., St. Louis. 

Santa Cruz Hotel Corp. of Py oy $325,- 


ue July 1, 1931- 

yield 6 a b0%, offered Nov. 

"wm. Cavalier & Co.; Anglo-London 
Trust Co., aon Francisco. 


Statesville, N. ,000 4%s, due 1929- 
1966, yield 4. 60%, ’o fered Nov. 17. Detroit 
& Security Trust Co., Detroit; Braun, Bos- 
worth / > .» To edo. 

Utica, N «» Cit To0%, 4.20%s, due 
1929-1948, Viera T% "to 50%, offered Nov. 
27. Roosévelt & AZ Geo. B. Gibbons & 


Co., Inc., N. ¥ 
STOCKS 
American Bectuete Co. 15,000 shares com- 


mon, no rice $31, ‘offered Nov. 19. 
Ww. E. Hu ton Co., ge age 
Automotive Invest ments, — shares 
7% cum ist pf, °O, ‘price $102 
bonus of 2 shares ities with eac 
share pf, offered Nov. Lane, Piper & 
Jaffray, Inc., Minneapolis 
Rayon Corp. 6% cum 


share pf and % share common at $105 oer 
unit, offered Nov. 27. Speyer & Co.; 
man Brothers, N. Y. 
Cessna Aircraft Co., Wichita, 7,500 shares 
common, no par, price $17.5 50, spitered Nov. 
27. E. H. Holmes & Co., N. 


already stated, that a series of inter- 
State selling agencies, corresponding in 
scope to the areas and competitive 
marketing range of the various wheat 
producing regions will be established. 
Federation or coordination among these 
regional wheat pools could be effected 
through a national wheat producers’ 
council, linked up in turn with the pro- 
posed Federal Farm Board, on the anal- 
ogy of our Federal Reserve and Farm 
Loan Boards, and of various national 
trade associations. 


What Cooperation Can Do 


Cooperative pooling, even on the larg- 
est and most efficient scale, does not 
offer any complete or general solution of 
the farmers’ difficulties. It cannot ex- 
ercise any control over the physical sup- 
ply of any farm product. It can, how-' 
ever, exert a stabilizing effect by largely 
eliminating seasonal dumping by indi- 
vidual producers, and by releasing its 
holdings in an orderly manner so as to 
realize the full competitive price over the 
widest possible market range. It can- 
not affect the individual farmer’s cost 
of production, but where a large volume 
is handled and direct selling is em- 
ployed, it is capable of reducing unit 
marketing costs, and of securing for 
each member the full averaged price 
realizable for his particular grade of 
product, less the actual costs of handling. 
No system of marketing can do more 
than that in the long run. 

Cooperative pooling . represents the 
middle course between individual, hap- 
hazard selling, and governmental monop- 
oly control. It involves the application 
of the methods of big business to the 
merchandising of farm products, for the 
benefit of individual producers, but rest- 
ing upon their own responsibility. 


STOCKS 


Brown Fence & Wire Co. (The) 123,750 units 
of 1 share Class ‘‘A”’ conv pf at $35, 
6.85%, and share common, Class *‘ 
$30, price per am offered Nov. 
Keane, Higbie & Detroit, and John 
Burnham Co., Satean 


Coptrnte Art Tile Gore. 16, 000 cheres Class 


cum conv, price $e 000 shares 
$12 ef Nov. 13. 


Class “B rice 
Helabtie. aaa} & Co., San Fran- 


cisco. 


Crowe gy Corp. 47,000 shares 
common, no par, price a 50, offered Nov. 
27. McClure & Madden, N. 

Federated Publications, aig 48,000 shares 
conv pf, no par, price , offered Nov. 19. 
Keane, Higbie & Co., Detroit. 

Gotham Loan Co. 5,000 pr sre capital stock, 
offered Nov. 26. Gotham Loan Co. AS ae 


Henry Holt & Co., Inc., 60,800 shares Class 
“A” $1.80 divd cum partic, M, J, -. = no 
par, and 30,400 shares Class “B,’’ no par, 
in units of 1 share Class “A” and i share 
Class “B,’' at $28 per unit, offe Nov. 
26. E. H. Rollins Sone, ° 

kane jotand a 1,000,000 “So, 
iona ® cum r 
price $105, mid gin ‘offered Nov. . 22. 

C. Langley & Co. 


Louisiana Power & Lighé bo. 25,000 addi- 
tional shares $6 cum pf, we z..’ . N, no 
ar, price $100, offered 23.’ W. C. 
angléy & Co.; gon 4 & Co.; ; 
gustasty Co. of N. ; Old Colony Corp. ; 
ogers, Caldwell & Co. Inc., N. Y. 
Mend Pulp & Paper Co. 10,776 shares com- 
mon, no par, price $71, offered Nov. 19. 
Dominick & ag 7 mg : 4 
Mongeau (P. E.), Li 4,900 shares 7% pf, 
par $100, price par, ious of 1 share com- 
mon with 2 shares pf, offered Nov. 16 
Mount Royal Securities, Ltd., Montreal. 
Ohio Cities Water Corp. shares 
cum pf, Series “‘A,”’ J, eT se O, no par, 
= $95, a ty, Nov. 27. Ha ‘ 
St. uis; caritfes Ce & Co. 
Public Utitities Securit ‘es Corp. $0,800 shares 
$6.50 cum partic pf, ‘A, N, no par, 
pris $98.50, yield” 6.60% offered Nov. 27. 
ynchon & Co., N. ¥.; West & Co., Phila- 
deiphia; W. S. ‘Hammons & Co., Portland, 
Me.; Federal Securities 2 bs Chicago. 
Security Associates, Inc., uate of 7% 
cum pf and common, no par, 7” per 
unit of 1 share of each, Pecred 22. 
at diged Associated, Inc., Mount Vernon, 


Swallow Airplane Co., Wichita, Kan., 24,000 
shares ennai, no per, price os. offered 
Nov. 22. H. Holmes & Co., » A 

Utility Equities Corp. 165,000 shares $5.50 
divd priority, J & D, no par, and 165,000 
shares wwe no on ay units 0 of 1 share 
of each at $1 er unit, o Vv. ° 

, Brown Brothers 

, Inc., 
of Boston; 


yy Securities Co 

& Co.; Stone & Webster and Bl 
N. Y.; the First National Corp. o! 
Cassatt & Co., Philadelphia. 
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Business Statisti 
TRANSPORTATION v. oa ae AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
arture 
5-Year "Secin (Barrels) 
Revenue car loadings Period or Date. 1928. Average. Aver. REY = a | nan | . 
Ail commedities SS ee 2 vem oes ae. a 1.009.703 mer 4 + 3.9 Nov. 24. Nov. 17. Nov. 10. Nov. 3. Oct. “2. Oct. 20. Oct. 13. Nov. 26; 
na n ucts. .., Week en ov. t 47, 10.4 a aloha’ 
jal and coke.... _| Week ended Nov. 17 209,664 ooo 4 13 | Kansas... THz S50 “e000 "96;700 96,960 "F200 "g8'300 “e850 108°200 
Week ended Nov. 17 64,684 66.935 — 34 | Panhandle Texas 64.200 66,750 65,050 68,200 68,650 65, 67,850 "800 
Week ended Nov. 17 659,796 630,104 + 4.7 | North Texas..... 89,400 ' 87,700 88,600 90,100 91.400 90,550 78,450 
odities Year to Nov. 17 46,134,263 45,551,655 + 1.3 | West Cent. Tex.. 54,850 54.75 55,250 55,400 55,150 54,450 54,750 ‘ 
Grain and grain products......... Year to Nov. 17 2,214,236 2:101,036 + 5.4 | West Texas. 329.600 330,200 328,900 329,250 335,650 336, 333,600 240,900 
~~ Go 9” OR aeeperrgeuepeny Year to Nov. 17 8,149,858 8'693:329 — 63 | East Cent. Texas 21,150 21,450 21,300 21,600 += 22,200» 21,950 22,550 27,950 
Forest -£—4 mph eet coe ela eet Year to Nov. 17 2.904.676 3.283774 — 88 | Southwest Texas 27.750 26,600 ‘550 26,850 26,600 26,500 25,200 25,600 
Manufactured products. .... ee raaa Year to Nov. 17 29'589;077 28'062.152 + 54 | North Louisiana. 38200 38,750 39,400 38,150 38,550 38,650 39,550 49,150 
Freight car surplus................-6+ ad quarter November 162,314 135,926 + 19.4 | Arkansas .. 83,050 83,400 "200 «83,300» «83,250 «= 82,300 «= «84,700 «=: 96, 
Per cent. freight cars serviceable. .... Nov. 93.8 93.1 + 0.8 | Coastal Texas... 113,400 113,400 117,250 115,600 113,150 110,400 3, ‘00 
Per cent. locomotives serviceable. . ‘Nov. 86.3 842 + 23 | Coastal La....... 21150 21,100  20°750 21,250 19,500 20,000 500 1700 
Seth MOND cis os ols acadate Jeviecect ue Year to Oct. 1 $4,534,169,967 $4,621,921,269 — 1.9 | Eastern re 107500 109,000 111,000 113,000 115,000 114,500 114°000 115250 
Expenses Digvexewateratbakesthedto ae Year to Oct. 1 3,428,746,121 3,571,993,018 — 3.3 | Wyoming . 58.100 59,550 61.150 61,300 63,900 63,050 60,200 55. 
te da. on au ehaeeueenns baad Year to Oct. 1 285,568,966 269,664,705 + 5.9 | Montana . ‘. 71'550 ©=«12'200 «11,750 :11,800 12,350 1, “050 
Rate of ‘return on property invest: : Colorado |... 7100 7,700 7.350 6,350 7,300 730 6 T40Ot 
pment. ae = Pe “Fair Return” me New Mexico. ... 2'950 2,450 3,600 2,500 1,900 3.000 3. ‘400 2) 
Southern District 0000000000000... year to Oct. 1 4.08 5.75 — 290 a... - Ae on os oe Se 
estern District...............-.-:+ 7 ms 5) 2. , 498, 35¢ 
United States as a whoie........:. eer te Set ths S — 33 Total .........2,505,000 2,490,860 2,497,000 2,497,150 2,528,700 2,504,400 2,505,500 2,498,350 
FREIGHT CAR LOADINGS (19) STEEL SCRAP PRICES (23) 
Nov. 17, Nov. 10 gos ay nay Nov. 23, 8. “Nov. "28. 
Vv. 5 . a, ° ; Z 
1928. 1928. on a Nov. 19 Heavy melti steel scrap at Pittsburgh, average of sah aden Nov % ‘mt. 
Cm a PS ener 1,059,701 1,053,295 1,103,342 1,161,976 Gaz | Sally quotations (per tom).............-.---..-.+-+--. $17.20 $17.25 $14.25 
Grai products........... 52,809 49, 52,652 53,096 46,479 
lve stock woeseeceeesssecccccccess SMT S128 SBA SBOE 35 OS ee et a eine 
ee eee con cdanere 10,794 10.726 10,855 10,546 9,297 ¢ Paperted te The Batwey, £59 5 
Worest products ..........--.scccece 64.684 «64.024 66.494 67870 59,568 eee ee ee 
Ee aatadias tei cisvedcces cpecsuat 265 48,379 48, 243 59,391 ig.e5e | Locomotives ...........-....... teeeeees m0 
erchandise, L. G..20252200522227 047 «261.768 «267,134 260.036 ©—»«- 260,005 | Ereight cars .-........-....--.--0-+5 cesses 2,460 1,320 1,600 
MII cain stasttccosteeccees 751 "328 «© 427'670 $456,301 «358,286 WENEL CAPS .... 2... eee ee eee eee eee - a 
, , Rails (to ERT Ta IRL I i 19,500 246,550 20,000 
GROSS RAILROAD EARNINGS tructura] steel (tons)................... 1,300 a *400 
1928. 1927. ; . 
A Me eer ee, 17 eet oor Net Change. AS BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
cet week | mn Movember (11 roads)...... 17,302,616 15,843,390 1,459,226 + 9.27 (In the metropolitan district of New York) 
Third week in October (11 ~ eae 436,901 13.578 335 } 3 $5868 Tis33 N Wee Mates. Nov. SS 
Second week in October (12 roads)...... 19'183.201 16.492°870 2'690.331 41631 | T a ee ee ee Coe 
First week in October (12 roads)........ 18,628,331 16,045,279 Ge Bae 8 5 eR $20,870,900 $19,865,000 $19,704,000 $33,268,800 
Fourth week in, September (12 roads).. 23 120.2% 20,831,363 08e71 110.98 | Pesidential .....-.: eeany yee one-one ap ee 820 aaantee 4,143,500 14,565,400 
r s : : f ‘ r EE Sselea seme peacerccsesceccsees . « s of x 
Third week, tn September (11 roads)... ieee = est Peano, TigSs | New work contenpiated 000000000000: 76,214,000 48:706;900  28,408;700 32,390,00 
First week in September (12 roads)..... 14,814,631 14°510,064 "304,567 + 2.09 x 
Fourth week in August (12 roads)......: 607,809 21/421,180 1,186,629 5.54 LUMBER (10) 
Third week in August (12 roads)........ 15,501,891 14,278,486 + 1,223,405 8.57 
Second week in August (12 roads). ..... 15,193,245 14,211,656 981,589 + 6.91 | Softwood: ‘Nov. 17,’ ht ae SE 
First week in August (12 roads)........ 14,966,919 13605303 1 1,361'816 110.00 | itis reports ov. 17, "28. tNov. 10, '28. Nov. 3, '28. Oct. 27, 
Mills reporting ooops oe ssieees 54 
GOLD AND SILVER PRICES Shipments Fey SP  eegepme 385.718 305,633 349 20 ‘Bae 
SS le, eee Orders (thousands of feet).......... -. 266,166 294/063 332,100 ys 
Nov. Nov. 26, 1 Year to Date Hardwood : : , , 331,972 
Bar gold in “Seepage 848 114d@S4s 114d 84s 11%4d@S4s 114d 84s 11 10a Mills reporting ....-.... +02... .eessees 381 3 3 
Bar silver in London ............. 11,,d Production (thousands of feet)......... 53,521 53,616 oT 5 
Bar silver in New York............ c Cassie Shi ents (thousands of feet). 57 072 ; 55,197 54,534 
es nel : 59,159 64,493 62,276 
< ers (thousands of feet).............. 61,079 56,722 55,056 65,060 
AILURES (DUN’S) 
or COAL AND COKE PRODUCTION (5) 
Nov. 22, 1928. Nov. 24, 1927. Nov. 25, 1926. Nov. 26, 1925 (Thousands of net tons) 
Total. $5,000. Total otal ales : Week Ended——— re 
Best bee 35. _. ae T val. $5,000. Total. $5,000. | Bituminous : *Nov. 17, '28. tNov. 10, "os. Nov. 3, Nov. 19, '27. 
| ay Seeeee ccieucahwengs eennced mass B . RY 51 96 58 29 Daily | ac spent tanga 10,918 10,546 san 
Re TE Bz Se SS. See = ae em cand 
. ae — = = > = = = Pe naRAET Samson ees80 506 sewenens ome 1,724 1,785 1,377 
ame ye phage I heen i 53 49 32 42 25 51 31 Sean ace aaa abate ae 100 105 ga 
ily average ee ror ree 17 18 16 
INTEREST RATES MONEY RATES IN NEW YORK CITY 
927. -—Call Money.—, 60-90 4-6 90- Oct., 1928. Sept., 1928. Oct., 1927. 
to Date. Re Day Mos. Day | plans filed, New York City.............00--00200+ 1,600,977 $31,949,387 $02.$12,440 
Man: as daze: a new Pay Mos. Day | Permits, 584 other cities....22 0000 ooo cco 1,405,625 15,014,813 233,859,997 
Ins. 6 m months.. N . als " Low. % Gent Papr.cept. Total 585 cities Se 
Mov. 33 seve: oe tot ot tener ener ee eee eeetewnneneees $293,006,602 $272,564,200 $296,172,437 
| eS Pere HE . 
MONEY RATES IN NEW YORK CITY ie & 2 eect % T% 7 ie pe ee ee an, cesar: 
(Federal Reserve Bulletin) soy. ST... 6-7 Oct. Sept. Au = ae 
= Gee : ‘ . July. ; 
Pri . pen ° Pig iron production.............. 59 sen6 MOT dons seat ord 2 903 
erime Brn, iemant aE ee Eis fen peetndtion. 105 1 101.2 100.7 97.0 94.2 90.2 
Soot hes me cat needing ee a ees 
ae : a ee pee prea... Je - 93. . 2 4 % 
se ° 7 THE ANNALIST WEIGHTED INDEX oF a ey Fe an 1. 92.6 09.8 yo ih) ah ov.0 
gay. Mos.** Days.ce Days.c* New news! EIGHT LEADING INDUSTRIAL STOCKS. | Automobile production ....... 1008 1089 108s Sl oT Bs o2O LT 
Qctober 3.88 ss Last, Gotten coumume UOT «evens 106.0 94.2 953 87.6 911 011 97.3 111.6 
3-60 Nov. 22 Wool consumption: .-2.... ..- 982 1010 974 965 960 898 99.4 
moe. 172.6 | Zinc production’. -......, 919 “983 O00 gee ona) ofee bse RS 
ae Nov. 26.. 173.6 Comblued index ......00.0..5.": “1011 98.7088 OS 88S GO 
4-33 4-38 Nov. 28 174.0 *Subject to revision. tRevised. 
5.06 5.08 
5. 5.70 
fa te 
1.40 $28 FOREIGN EXCHANGE RATES 
7. 6.98 > = EMAND. — —CABLES aca 
7. nun km eee ee. Week's Range. Year 1928 to Date. Same Week 1927 
4.8665—London 46460 4 gh. ow. High. Low. High. Low. High. Low. 
ee 8S 4.8460 4. 4874 4.853, 5.221 88%, s 
779 7. 33 390 393 390 3. 3.9 3. 3. es ae | a ee oD 
$e a0 || (B80 13. 13.98 13. 13.96 13. 13. 13. B98" 13 3.93% 3.93 
683 6.50 19.30 19.24 19.9% 19.2 13 2% 19. 19. 19. 19.31% 19. 19.20% 19-29 
7.00 750 || 40.29 40.12% 40:38 4006" 40-40" 40364016" aad Sam bok bate 54s 
$35 $20 | | "19.30 —Greece [ORL TR ea eer ee 
6.50 J | 1930 —Spain 1611 1736 16. ee" iste wie ieee we 4b 133% 133% 
**Prevailing rates. tAverage daily rates. Pr] ox 4 38 034 +4 26.80 26.66 © 26.65 26.86 26. 36:83 26:82 
es pape . " : ; 3 . Y : 
asked rate on bankers’ acceptances an 26.80 26.63% 26.90 26.56 26.61 26.56 26.66 26.6444 281 (265 286s (26.58 
ances ane || ae 3644° 3681 3619 3662 3644 3656 36507 S687 3695 3 26.58 
by The Commercial 78.00 0.25 ~~ ~80.19 52.81 48.63 50.37 49.88 50 5 a 
cle. average daily new and ro “75 «46475 «73.003 ST | 6BCOC0DsiCSA BCLS eH 8-0 
ss computed'by || 6 Se be Sf S$ So ge ge oe ge Se. ey 
: 06 6288 64.24 6288 64.37 : 49% 
es 2. 2S 66S ‘ 64.25 70.12 62.94 64.36 63.00 
THE ANNALIST WEEKLY INDEX OF | | _50.00_—1 on ot @6 0 S00 asf om 5 #2 40 2 
SENSITIVE COMMODITY PRICES 97.33 98.04 08.04 97.91 97.44 97.44. 98.04 98.04 ; a” et 
Whole- Sensi- +s a i 225 0642S 
sale tive : . : . . 11.89 11.98 11.96 ~ 12. 1 : ‘ 
aes a 1207 1194 1197 
vale . ’ 23.78 © -23. ? 95 
tides. ‘Mine Sernp. Paes» -  . -~! 14.07 i425 4ai2h ais aioe dies aie aaa init ties ase | 8H 
Oct. 9.2003 iat 6 1284 1535 1502 1023 19.30 1.2 1150 11.25 1121.24.15 125 i 125i 
16. 192.6 120.0 1272 1499 1494 1003 26.26 2.9615 2.9615 2.96 2 2.96 a5) 2D Se ee, 
Set. 23.169 1987 1268 146.8 1487 19.30 176% 1.76% 1 17 ite Otten OT in: im. Ot 2.06% 
Qet. 30::1868 1270 1272 1470 148.8 19.30 252° 252° 251% 252° 252 re cee. 1.76% 
Nov. 9:.8e4 Hee aty iar? ian an ee ae ee 
13: Y : ‘ 17.50 17.50 17.50 17.50 17.50 ; ; —_ 
Nov. 20..194.5 125.5 121.7 147.2 148.0 99.5 ' 17.500 (17.50 17.55 . 
Nov. 27..204.1 1276 1218 151.2 147.2 102.7 5% ee gllllaneae 


“ 




































































































































































Friday, November 30, 1928 THE ANNALIST 869 
WHOLESALE SALES OF AUTOMOBILES NEW PASSENGER. CAR REGISTRATIONS ab 
1 M I ——1928 . 
1927, agg Noon (190. 1923. 1922. Sept. Aug. July. June. May. Apr. Sept. 
SOMMATY o.c.cces. XK 76,332 642 61,398 49,162 16,088 General Motors (total)........... 99, 127,340 * 108 143,260 161, 153,518 ly 
February ,426 91,313 49,146 78,668 427 20,862 73,028 503 87,113 99,015 95,684 45,624 
eS 161,910 13,341 5,527 75,484 71,669 34,082 23,862 15° 519 20,121 1,386 20,000 22,306 
SED. 06 e6650-0060 bs ,067 +742 583 58,600 75,822 40,474 18,132 20,121 19,764 ,005 20,324 9,902 
aie regret: 173,182 ‘979 77,223 45,965 75,393 46,736 7,484 8,752 8,945 3,437 8,283 437 
gune ht i RAD 155,525 111,380 71,088 32,984 69,708 48,541 1261 1313 1687 2150 2116 1,112 
Baie sind nat 136,909 87,643 57,358 40,563 51,634 772 1,048 1,105 1,697 2,224 2210 1,242 
Pa 155,604 134,231 76,462 48,614 65,999 42,840 2,525 3,795 3,933 4,785 4,901 5,267 
pember - 140,607 138, ,018 §1,955 69,081 35,443 63,166 43,663 36,000 31,048 25,629 6,3A7 
Sepien ° 128,459 115,848 ¥ 49,552 86,936 40,81f 62,677 43,094 35,436 .298 24,902 5,814 
November 80/071 12130 si? 19/927 6468 isan | c - yaier (total) 98,196 30,887 25 fl «30,486.37 ie 38,007 24,421 
December 60,071 44,130 54,117 19, , , ry st A et rey , 20.85 25 eet i'bzs | mans 10.218 
SE) pasakoes anstewar 1,562,748 1,234,850 835,902 587,341 798,555 456,763 et 11,944 16,075 20,289 19,611 14,203 
; > SR SADURRIP Sepa es -o-  e R 
RETAIL SALES OF AUTOMOBILES 23,775 28,038 28,622 32,579 26,522 9,514 
By General Motors Dealers 9,163 22,502 877 26, 196 te] $200 
1927. 1926. 1925. 1924. 1923 22. 4, 5, 5, , 5 , 
January 81,010 53,698 25,593 33,574 31,437 11,615 409 479 598 752 762 690 
February 102,0; 64,971 39,579 50,007 33, 13,651 20,946 23,775 24,793 27,125 27,308 17,377 
March 146,275 106.051 70,594 57,205 74,632 30,391 16,665 18,949 20,106 21,772 21,561 12,675 
April ...... oy 180,106 136,643 97,242 89,583 105,778 203 4,281 4,826 4,687 5,353 5,747 4,702 
ay 171,364 141,651 87,488 84,715 327 52,472 15,715 14,616 7,100 9,703 11,486 9,204 
June 159, son 117,176 75,864 65,224 75,423 7,020 380 12,358 12,551 11,323 13,909 12,744 8,935 
July ... 134,7 101,576 65,872 60,836 62,209 31,764 EE oc3 5's accbcdacdues eves 6,898 9,204 9,152 8,297 9,834 9,815 7,792 
August 158, ery 122,305 78,638 54,842 846 J ki ,896 2,522 2,841 2,501 2,612 2,388 625 
September ....... 148,784 132,596 118,224 83,519 48,565 60,111 632 586 632 508 525 563 Al 51 
EE ae 140,883 153, 833 99,073 86,281 46.003 58,173 51,414 7,417 7,323 6,957 7,144 5,914 1,231 
randall: oo ie 6 CSS Gaso Ses) eee Tose BeBe Saz 
TE, swossase ade 53,760 . A . , ’ 4,747 4,193 3,437 4421 4.547 3,004 
1, 1,256 ’ , . 57 
SN Lake carsencen-kanieec 1,554,577 1,215,826 827,056 657,568 731,281 446,334 zat 2410 2.648 2.580 2.308 isa 
Ss cS J J BOR STATISTICS WHOLESALE COMMODITY 1, 1,37¢ ’ , , y 
UNITED STATES BUREAU OF pee os s 0 si 1 hf 6 m2 
. 793 806 641 715 823 580 
REVISED SERIES (1926-100). 668 827 919 1,008 912 gzi 
Metals House- All 303 273 349 y 
Textile and Metal Build- Chem- og Com: 193 227 217 248 206 214 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icalsand nishing Miscel- mod- 356 337 300 236 237 
Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 276 338 400 530 488 492 
96.5 112.5 98.5 84.2 97.6 92.1 96.4 98.6 89.2 96.5 139 134 151 131 85 55 
100.0 113.0 98.4 83.8 97.1 91.6 97.1 98.5 88.3 97.0 102 _ 101 151 183 134 90 
it is 2 BS Ml Rt He BS BS an Lae gene 
: : ‘ ‘ : ‘ : gion: EN EEE SE DT PRES 271,846 329,925 324,085 317,191 351,509 332,180 184,808 
Monthly figures for the entire year 1927 were published in The Annalist of March 9, 1928 
os 131.9 oe7 a8 oe. oes oa se-6 = oe page 469; tor 1926 in The Annalist e Tan8, 13, a 54; for January, February and 
. . . . . . . . ; | March, 1 he Annalist of J age 
Tee eee ee ee ee enn i eW COMMEROIAL cae REGISTRATIONS 
F ; ' i . ‘ . . . ¢ NEW COMMERCIAL C REGISTRA 
we is Se 1s. ee ES ok BS ae 128 82 
. . { 3 J ‘ 2 7 Sept. Aug. July. June. May. Apr. Mar. Se ~% 
ee SSCS OS COKE OMS OSS SS SS | General Motors (total).......... 16,836 17,799 14,629 13,996 15,784 15438 12,527 12,675 
106.9 120.7 95.6 85.1 100.5 94.7 95.1 97.2 79.7 100.1 Chevrolet Se RP RI Se Oe a! i= ae oe * ro 15S | 11,205 ne 
102.3 117.5 96.1 84.9 101.0 95.0 95.6 96.5 80.3 97.8 Yeliow i te er Set eae 2 13 . 2 P 9 - 2 : 23 3 19 0 12 33 
Peneaes Tees Ss 6,372 4,984 4,837 4,679 3,566 1,965 2,476 
Comte ss ge in Pg tee tee bag 
Domestic exports Oct., 1928 Sept., 1928. Aug., 1928. July, 1928. Oct., 1927. ’ , ’ , ’ ’ ’ 
Grade wateslale .:...«<:-. $176,359 $120,187 $52,389 "$60,295 $160,282 335 «1,544 1,606 «1,648 «1,888 «1,742 «1,382 1,191 
Crude foodstuffs ......... 52,381 42,363 29,308 14,214 62, 491 563 634 686 559 503 
eed toodsiutta. 51,641 35,897 34,870 30,396 re ER Serre eee eee 464 604 706 581 912 746 610 470 
Semi-manufactures ....... 59,992 50,994 56,093 61,346 55,034 Willys-Overiand ” reares 340 395 330 286 q q 1 q 
Finished manufactures. . 203,649 165,527 198,769 205,004 157,078 mn nn CP Pee fa POG et Cre os a = 4 {i 1 | ' 
Federal a 271 259 324 278 it ao: 249 
al Fi a domestic exports. $544,022 $414,967 $371,429 $371,256 $480,462 Seed 9 399 204 195 148 176 i61 
Crade materials .......... $117,686 $110,240 $122,147 $106,030 $119,221 a a a ae | 1 ee 
Crude foodstuffs .......... 41.967 36,870 939 43,174 44,195 96 53 134 fl | H | 1 
Manufactured foodstuffs 35,391 33,791 30,060 33,314 41,348 191 208 261 163 251 266 194 146 
Semi-manufactures ..... 71,213 63,366 66,492 J 67,807 183 1 238 217 234 189 181 
Finished manufactures. . 89,147 74,959 82,168 75,242 83,168 174 4 164 220 205 175 102 
14 _ wa ms 100 93 
EE. cccdamtcokbieewe $355,404 $319,227 $346,806 $317,804 $355,739 J 57 44 60 77 52 44 41 
SEE 4k gin.n 4h piceck deans as ace koe 98 112 89 82 107 73 55 
SOURCES OF DATA B publ Letikditinmiwa Pe wa¥E o Tes Sah 60 42 55 2 81 & % 82 
(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- | ppuoni@S --.- sees eeeeeeeeeern ees - 
pe (a) Feweral yy Fe = “., @ tone = Sintes a lng yy of Commerce. (6) Miscellaneous ..................: 920 957 1,075 1,025 1,509 1,627 1,252 1,158 
nit es Department o; r. n ates Department o: riculture. (8) The 
Iron Age. (9) Bradstreet’ s. (10) National Lumber Manufacture:s Saiouan 415 Dun’s Total ..cvseerecccincceseserees 35,125 36,807 31,850. 29,155 32,434 30,426 24,757 24,439 
Review. (12) United States Devariment of the Interior, romeo Survey. (13) New York fiincluded in miscellaneous. Momteey figures for the entire year ar ee were published in 
State Department of Labor. (14) S. W. Straus & Co. (15) American Bureau of Metal Sta- | The Annalist < March 23, 1928, page 54 omplete figures for 1926 gppceres in The Anna- 
tistics. (16) American Iron and Steel institute. (17) Aberthaw Company. (18) American | list of March 20, 1928, page 589; for January and Februgry, 1928, in The ‘Annalist of July 6, 
Petroleum Institute. (19) American Railway Association. (20) United tes De ment | 1928, page 21. 
of the Interior. (21) Silk Association of America. (22) wieher and Accessory ufac- 


turers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New 
York. (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New 
York. (27) Bureau of Railway Economics. 


“Subject to revision. tRevised. 





NEW BUILDING (3) 


Nov., 1928. Oct., 1928. Son. 1928. Nov., 
(i9 Days. ) (26 Days.) Days.) 
Avgoge daily building contracts award 
astern States. posea’s “$16, 132,553 $22,965,519 


n thirty-seven 


1927. 


(24 Days. ) 
$24,486,407 $19,433,058 





CIRCULATION STATEMENT OF UNITED STATES MONEY—OCTOBER 31, 1928 














¢ MONEY HELD IN THE TREASURY, ~ MONEY OUTSIDE OF THE TREASURY-———, 
Amount Held 
in Trust Reserve 
= my Unit a> ti 
an ver n ates Population 
a TOTAL Certificates Notes (and Held for Fed- f Held by Fed- . 
KIND OF MONEY. AMOUNT. a ana try Treasury eral everve eral Reserve -—in Circulation.—, fal United 
witel. otes A fase: of Banks and All Other Banks and ‘er States 
oO . ). Money. Total. Agents. Amount. Capita. (Estimated: 
Gold coin and bullion............ b$4,143,467,208 $3,202,473,488 $1,417,626,249 $156,039,088  $1,442.011,110 186,797,041 993,720 566,591,421 
Gold certificates ...........-. +... SUR re conden ence seed Soto Re 7 ye 7 
Standard silver dollars........... 539,961,701 480,598,855 See: ~~. cestawee te pee 9,234,368 59,362, 46 +13,063,924 46,298,922 es 
Silver certi ON ae acetal alse a €(470,068, 437 aE LS PES eae eR OS LARS RCL SEPP ORS: ie AL 470,068,437 75,740,500 394,327,937 ee ee esa 
Treasury notes of 1890 c(1,296,050) RAAB 2 $0636 AAO" apa RERA Soa OS eeaeenly + 2 ephaes DS se aecce 1,296,050 SERS 
Subsidiary silver ................ 303,240, 457 Ep. sphaeeiut s+. dopa aepeei it. Kageenes 5,305,178 297 ;935,279 12,585,535 285,349,744 240 ........ 
Minor COIN .......0-seeeseeeceeees 117,642,847 EE tne ertewei tic Seresene ist) -\s\adapened? 288. 115,354,325 1,927,057 113,427,268. Ser ee 
United States notes.............. 346, 681,01 ne < § x0eite den <i dewmmbar ur cve, avbed os 926, 343,754,178 43,095,182 300,658,996 ae 
Federal Reserve notes...... “ree 2,097 , 388,130 EE eS SZ ip eiadoww 5d oe laiknce AOE: gi glaba en and 1,061,725 096,326, ,155,1 1,689,171,266 14.21  ........ 
Federal Reserve Bank notes..... 4,049,608 So Fe —°- 5 Sansone, ~i5 GEER, “7 igehel poss - 150, 3,898,746 18,707 3,880,039 . .03 
National Bank notes............. 700,152,454 TE - - cepdbusc. 3*“~seraeee Se ae eee 18,843,177 681,309,277 42,244,181 638,965,096 eee 
Total Oct. 31, 1928............ $8,252,583,421 d$3,713,648,645 $1,888,990,736 $156,039,088  $1,442,011,110 e$226,607,711 $6,427,925,512 $1,620,495,876  $4,807,429,636 40.45 118,839,000 
Commer as $8,216,251,118 d$3,700,522,459 $1,899,289,793 $156,039,088  $1,449,064,510 $196,129 
i 2 SPR ee 216,251, 700, 899,289, 039, 449,064, »129,068  $6,415,018,452 1,568.820,095 846,198, . 720, 
gOck. ie: | err 8,660, 102,943 4,166.443.368  2,085.433.943 155,420,721 1,722,354,906 203,233,793 6,579,093,518 eset Serre amp 2 119 446,900 
Pe aE PENS rere 8,479,620,824 2,436,864,530 718,674,378 979,026 1,212,360,791 352,850,336 6,761,430, 1,063,216, 5,698,214,612 53.01 107,491, 
gMarch RRR See 5,396,596, 677 952,020,313  2,681,691,072 152,979,026 —........ 117,350,216 5,126,267, 953,321, 4,172,945,914 40.23 103,716,000 
ag MS won cacateszees 3,796,456, 764 41,845,575,888  1,507,178,879 150.000.0000 —........ 188,397,009 3,458,050,755 kee ees 3,458,059,755 34.92 027,000 
Sy” _ Sasa 1,007,084, 483 212,420,402 21,602,640 100,000,000  X........ . 90,817,762 PEs «tS cgapets 816,266,721 , 16.92 48,231,000 


a Includes Ry ny States Bom my purrency in circulation in a countries and the 
amount held by the Cu y of the Reserve Bank of 

Does not ye de gold a etlion or Ao an other than that pac , 2 the Treasury, 
Federal Reserve ks and F Reserve 6 opents Gold by 

under — : - iy foreign account is exclud and gold held iheend for Federal Reserve 
is inclu 
Pate These amounts are not. included in the total, since og? money held in trust against 
silver certificates and Treasury notes of 1890 is included under gold coin and 
Ealtion and standard silver dollars, respectively. 

The a of mone Ya held in trust against old and ——— cnetitonhes and Treasury 
antes of 1890 should be ucted from this _ to before combi = hod toes money 
outside of the Treasury to arrive at the stock of en = eS 

e This 384,126 of notes in process 797,781 of gold 
deposited for “notes, $2 of Federal Reserve notes, 191, or ‘de1 nited® hy TOIT81 of of 
n: additiona’ Meg ~ 9, (act of May 


ws gang for seme S 
a evings de 
eral Reserve 


aby the, as a reserve ogsies 
fl Tncludes. aa hela the Ry ae agenc the Bank of Atlanta. 
rther revised figures 


rouiged £0 cont orm to c changes effective Deo 31, 1927. Fw 
tor igifand 19: 1920 used beginning w 31, 1928, statement. 





ote—Gold certificates are secured dollar for dollar by oo held in the Treasury for 
oll standard 


N 
their pedempyion:; ene eee yg) ge fons soe ge ea’ da 
or their redemption; United bag 3 are secured a 
reserve or 56,030 08k held in the Treasury. This Fauve > fund may also be 
aiiver doll of eres notes of 1890, which are also secured dollar for dollar b' 
he Treasury. Federal Reserve notes are obligations of 
irst lien on all the assets of the issuin eral e bank. 
ty cia ~~ secured by the deposit with Federal Batrenn 
fhe or FS} and such discounted or purchased paper as is e an 


ents of of like ‘amount of 
unter the terms 


silver dollars 


of 


Reserve aci. eral Reserve banks must main cpeumten wal a, at 

east 40 cent., including the gold redemption fund which Somat be, ee 
United tates urer, “seine eral Reserve notes in actual ci Saladien. 4 wiu 
money has ted with the Treasurer of the United States for plinane ay ys of al 
—— = Federa: “ “Bank notes: Nationa! bank notes by United 


Sta Ss exc 
Daited Bentes for 
with the 


by Government bon 


where lawful money has beer de paamet ws with 
eir retirement. A 5 per cent. fund 
=" the United States for the redemption of national bank 


maintained in 
a ene 








870 | : THE ANNALIST 


Friday, November 30, 1928 





-Bank Debits and Federal Reserve Bank Statements 


‘Debits to Individual Accounts by Banks in Reporting Centres 


(Thousands) 
Number of 











ete nce. dehedsckecies 16 413,152 339,924 ; 
@—Minneapolis ............csssssecrrreree 16 238,166 219,206 221,698 
Cd. cut ncacedaiceeeessdess: 17 250,810 217,165 214,613 
PEED oa 00s vas nddinds hbeewrcee 28 1,080,401 878,939 . 
8 en ee $19,114,106 $17,476,506 $14,743,287 
New York City ........00....000200200000. 1 11,279;129 10,780,902 8,205,234 
Total outside New York City......... 263 $7,834,977 $6,695,904 $6,538,053 





Statement of Member Banks 


PRINCIPAL RESOURCES a LIABILITIES OF REPORTING MEMBER BANKS 
LEADING CITIES 





(Thousands) 
All Reportin 
—Me aber fone — — —Chicag 
Nov. 21, Nov. 14, tNov. 23, Nov. 21, Nov. 4 °Nov. 23, 
1928. 1928. 1927. 1928. 1928. 1927. 
Number of eqpesting | banks. . 631 631 631 43 43 43 
Leans and disco 
eer liske  ggeeereeepereeny $121,485 $110,926 $115,836 14,183 14,869 13,368 
Obligations .......-s.essee. , . ‘ ‘ 4 
sounka's 7 stocks and bonds. 6,870,605 6,724,196 6,309,188 £2'7 St 038 7,615 


All other loans and discounts. 9,141,571 9,180,541 8,785,430 784,497 777,176 680,977 
Total loans ailay discounts. . $16,133,664 $16,015,663 $15,210,454 $1,601,473 $1,596,083 $1,541,960 








estments 
ty Ss. G vernment pooustites. 2,976,683 2,997,888 2,799,612 202,886 203,840 207,220 
nds, oeks 8 
curities oes . eodecesecceccce 3,378,419 3,363,974 3,560,976 273,964 256,415 259,112 
Total investments .......... $6,355,102 $6,361,862 $6,360,588 $476,850 $460,255 $466,332 





Total loans and Spyocimontngae £08. 768 $22, 377,525 $21,571,042 $2,078,323 $2,056,338 $2,008,292 
Reserve balances with Federa 


eee , 861 950 , 17,540 153 ’ 
. 18,421;047 13,409,088 13,773,698 1,271,634 1,262,471 1,327,587 
6,923, 6,927,193 6,525,930 671,874 671,941 622,837 
72,816 72,504 110,973 4,293 4,293 9,526 
75 1,264,321 157,550 177,828 153,478 


1,723,894 1, ptt ,743 1,906,451 184,929 186,231 171,027 




















1,200,7 1,275,011 
Due to banks 3,24 3,359,173 3,598,835 328,036 349,448 373,294 
Bills payable and rediscounts 
y Re} yy va 
Vv 
obl ations pincaas es duaterses 365,352 433,436 212,340 38,964 38,688 7,949 
OE vocecccscesoutecenéce 219,214 207,804 61,741 31,116 29,098 1,917 
Total povowns s from Fed- 
eral Rese i sacenes $584,566 $641,240 $274,081 $70,080 $67,786 $9,866 


tFigures for first eleven months of 1927 revised. 


Statement of New York City Member Banks 












































(Thousands) 
Nov. 21; Nov. 14, Nov. 22, 
19238. 1928. 1927. 
_—— mber of reporting banks pb66S6GS C00 Seed eCeeRetaosse 45 45 
ured aL aSaited” States Government otfigaitans. . ,681 $37,134 $37,985 
net by stocks and bOndS...........sseeeesceeee 2 {40603 2,505,971 2,424,992 
All other loans and discounts............. eveccesoese 3 764, Ses 2,779,079 2,645,313 
Total loans and discounts..........++.++. éeccccece $5,452,739 $5,322,184 $5,108,290 
iyaitea’ 3 States Government soqutiies. . Lpsddeeaces eee 1,074,657 1,904,124 969,837 
Other bonds, stocks and securities...,.,.....-...++: 813,056 819,667 902,671 
Total investments ..........ccceecccceeeeceeseeeees $1,887,713 $1,904,124 $1,872,502 
Total loans and investments...............0eeeeee: $7,340,452 $7,226,308 $6,980,798 
Reserve balances with Federal Reserve Banks....... 721,587 707,016 776,674 
fr Vault... 0. cc ceeeeeneceecnerecceeeretenerenees 53, 230 1 
emand deposits ......0..60s0 + cceeeeeecneenee +++ 5,293,610 5,198,350 5,452,294 
Dipti Medaghecsenseeuns eetaieéstinend- ee 1,215,304 1,068,821 
ment Geposits ........sceceeceecesee teeeeeeeee 22, 22,047 26,113 
SENET Tesassesonvesetes.necévoceaneonsaness Rates 1322-288 we 
payable and rediscounts with F. . R. Banks: “Giiegs : haa ; pasa ; oda 
rir nit tates Government o ons. Q q . 
ye beprmeredan anyeey nar iein emcnpgelinetie aawade 21,730 18,838 1,955 
Total borrowings from Federal Reserve Banks... $91,945 $108,343 $68,130 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
1928 For Own For Out-of- For Total Total 
Account. Town Banks. Others. Total Demand Time. 
St rere $1,125,922 $1,750,794 $2,280,416 $5,157,132 ,532,109 $625, 
BUOY, 24. oc cccccccccccce 994,367 1,751,460 2,234,990 4.980,817 4,347,490 633,327 
A Ma bécssccdtecedces 1,064,398 1,726,406 2,188,164 4,978,968 4,368,173 610,795 
DEE Eb cocccccccess cee 1,020,710 1,732,177 2.154.277 4,907,164 4,296,088 611,076 
PRI oer 957, 1,736,811 2,078,085 4,772,293 4,162,450 843 
Set: in sidcccasaeesaee” 890, 1.733.240 2,040. 899 4,664,390 4,048,188 616.202 
Te Min ceccceccosssas 866,919 1,715,086 2,007,878 4,589,883 3,952,926 636,957 
Get, Mi écccetcccsecees 929,90 1,682,057 1,958,020 4,569,978 3,917,490 652, 
> Seer 849, 1,673,943 2,001,259 4,524,708 3,841,593 683,115 
Sept. 19..........0. eee 925,153 1,634,219 1,911,104 4,470,476 3,770,709 699,767 
Sept. 12. .....-....eeeee 864,807 1,599,300 1,921,084 4,385,191 3,641,656 743,535 
ETD wckee, cvecadses 1,188,881 1,292,578 999,827 3,481,286 2,666,067 815,219 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
Nov. 22, Nov. 15, Nov. 8, Nov. 24, 
1928. 1928. 1928. 1927. 
SEE ST Eee PET EeC TTT TTT Te £162.064,000 £162,467,000  £164.989.000 £151.489.000 
IS dn: 1 an de Soap eseunancetecceueeen 49,032,000 48,872.000 50,803,000 36,025,000 
Ratio to reserve .............6.cceeeeeee 42,8% 42.5% 43.2% 31.4% 
SEE, no cccdcccvecesscocccccceosess 132,802,000 133.344,000 133.935.000 135,213,000 
Iblic deposits ..... 2... cece cece eneees 14,898,000 15,543,000 17,739,000 16.761,0Q0 
CED decececectoceccccccceccces 99.472,000 99,417,000 99,589.000 97.772,000 
Government securities ...............+. 340, 44,358,000 44.553,000 40,895,000 
Rebedtsenectesocecse sted 34,757 9M) 39,460 000 39, 690.000 55,407.000 
ET 6.00060 e68SICLCesetcucceoneses 44% % 444% 444% 
BANK OF FRANCE 
(Thousands of Scanes) 
Nov. 17, Nov. 10, Nov. 3, Oct. 27, 
1928. 1928. 1928. 
30,830,000 30,771,000 30,785, 00 
13,904,000 13 13 
18,648,000 18,642, 18.4 
2,225,000 2,273,000 2,098, 006 
61,954,000 62,758,000 61,327,000 
18,778,000 17,499,000 18,807,000 
5,506.000 5,061.000 6,521,000 
344% BL% 34% 
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WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
260 CITIES OUTSIDE NEW YORK 
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Statement of the Federal Reserve Banks 
(Thousands) 
Combined Foner) Reserve Banks. N. Y. Federal Reserve Bank. 
RESOURCES: Nov. 21, ov. 14, Nov. 23, Nov. 21, Nov. 14, Nov. 23, 
928. Noses 1927. 1928. 1928. 1927 


Gold yan Federal Reserve 


ages 
Gold redemption fund 
U. Treasury....... 
F. R. notes 
Gold _ settlement fund 
F. R. Board 


Gold held uty 
against 


: sje 81-128,008 $1,172,075 $1,569,165 $174,462 $174,585 $335,068 
w 
coeece 83,444 80,193 41,594 22,514 24,311 9,878 





, 
- $1,208,539 $1,252,268 $1,610,759 $196,976 $198,896 $344,946 
with 


sae 796,380 721,680 588,007 307,115 «237,973 += 2,356 


Gold and poi certificates 


held by banks........ 


coeee 662,548 685,184 661,172 418,455 438,467 422,981 








Total ould reserves...... $2,667,467 $2,659,132 $2,859,938 $922,546 $875,336 $1,040,283 
Reserves other than gold... 132,622 128,968 132,687 23,227 21,108 25,618 
Total reserves ......... $2,800,089 $2,788,100 $2,992,625 $945,773 $896,444 $1,065,901 
Non-reserve cash ........... 34,051 60,478 54,117 19,606 18,954 15,234 


Bills discounted: 


Secured by U. S. Govern- 


ment obligations ... 


seeee 470,127 524,931 286,826 129,024 154,684 98,259 
ececee 329,819 332,608 131,469 40,728 39,713 14,593 





Total bills discounted.... $799,946 $857,539 $418,295 $169,752 $194,397 $112,852 
Pills bought in on market 484,164 474,400 326,710 142,964 142,770 84,645 


Gov't securities: 


Gertifiestes 4° indebtedness 58,821 
Total U. S. Government 


GED .0.4666664500 


Uncollected items ...... 
Bank premises......... 








sanne 54,068 54,377 264,688 1,384 47,357 

niin 113,166 108,961 51,428 20; 400 21,330 7,326 

59,001 305,116 19, 628 20,083 73,682 

<éeee $226,055 $222,339 $621,232 $41,412 $42,797 $128,365 

atone 4,390 3,855 635 200 200 — 

Total bills and securities. se 514,555 $1,558,133 $1,366,872 $354,328 $380,164 $325,862 
Due from foreign banks.. 728 729 565 371 372 213 
oeees 800,760 968,055 706,811 231,163 245,568 177,400 

éneee 60,590 60,574 59,945 16,675 16,675 16,276 

noone 8,902 8,668 13,707 1,359 1,409 4,959 


Total resources...... 





need $5,249,675 $5,444,737 $5,194,642 $1,569,275 $1,559,586 $1,605,845 


LIABILITIES: 

Federal Reserve notes . 
oS circulation......... 51, 716,635 $1,732,051 $1,728,703 $333,497 $332,685 $369,132 
Member bank-—reserve ac- 

EE Ah Gheepecideeccteece 2,346,141 2,364,508 2,392,520 898,694 oe. 993 964,976 
err 7,090 15,385 3,981 1,096 138 565 
Foreign bank.............. 6,488 6,314 5,914 2,109 r '935 1.937 
Other deposits............ a 18.246 19,513 33,375 8,500 8,940 13,499 

Total deposits....... eaean $2,317,965 $2,405,720 $2,435,790 $910,399 $907,006 $980,977 

Deferred ~ anti items.. 737,873 890,829 651,939 200,580 195,497 149,859 
om ed DT Mb tadenénnetncs 146,502 146,415 131,649 49,784 49,696 40,134 


eveces 233,319 233,319 228,775 63,007 63,007 61,614 


oeesee 37,381 36,403 17,786 12,008 11,695 4,129 
Total liabilities...... 





ere $5,249,675 $5,444,737 $5,194.642 $1,569,275 $1,559,586 $1,605,845 


Ratio of total reserves to de- 
posit and Federai Reserve 


Contingent liability on 


note liabilities combined. . 68.4% 67.4% 71.9% 76.0% 72.3% 78.9% 
bills 
cor- 


purchased for foreign 
respondents .......... 


ceses $263,844 $256,953 $186,781 $75,274 $73,441 $54,451 





Comparative Statement of Federal Reserve Banks 











Condition November 21, 1928 



























































Due 
Gold Total Bills Total U. 8. F. R. Notes Members’ Ratio, 
District. Reserve. Discounted Govt. Secur. in Circulation, Reserve Acct. &c. 
pis beeinpoeee reg yeed $7-221.000 $149,606,000 $151,983, 68.8 
SE i ccvseceee 69,752,000 1,412,000 333,497,000 898,694, 76.0 
Philadelphia 70,053,0 21,692,000 129,180, 135,142,000 68.6 
OS ara 79,953,000 34,007,000 ,620,000 183,316,000 64. ; 
Richmond ........0+ 38,819, 3,664,000 79,932, 69,625,000 57. 
PEE idcénceskedged 63,695,006 5,118,000 128,127,000 66,683,000 53.9 
Chicago 137,995, 35,154, 291,845,000 355,789,000 72.4 
St. Louis ..,. 41,181,000 21,21 60,762,000 81,663,000 57.4 
Minneapolis ; 13,995,000 11,037,000 62,383,000 54,070,000 64.5 
Kansas City 46,127,000 11,732,000 64,466,000 69,718,000 49.1 
PE ctistecoepennie 18,718,000 16,117,000 47,397,000 72,014,000 53.2 
San Francisco 66,337,000 17,375,000 164,820,000 187,444,000 69.8 
WEEKLY GOLD MOVEMENT. 
Week Ended Nov. 21, 1928. 
Imports: Exports: 
From WROMREEE 6 ccc gesccccccecsces 102,000 RD oc cccccteeuiendecdeseets 2,000 
From Colombia .........-ccceeeee 25,000 RE Wa aeraddareces beccneie 1 000 
From ro sane benkdhaed bebnedceee 28,000 
From Chile ........ccscscecssceees 5,000 
From Selgian COMBO... ...cerccess 5,000 
OGRE oc vkivcccdccccdcess povecsesses $7,132,000 eli iia engl gb shebnhch ipimaltbrin ence $1,052,000 
Week Ended Nov. 14, 1928. 
Imports: Exports: 
From United Kingdom .......... $7,309,000 IO, ee. ccikscesecdsscesess $100,000 
From Argentina ........+..+++++ 2,500,000 EE sis. 00 cb ccewusidwa tends 53,000 
MR WFAMCE 2... .cccccccccccsece 3,000 EE dis 5404 opdends cedweesiea's 7,000 
From Latin “america ai enesn6aes 76,600 
TED . heccddctadentcegdscrcocvacd $9,885,600 6265454660 c ces aaaceawenees $160,000 
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MARKET AVERAGES BY CALENDAR WEEKS 
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AVERAGE DAILY SHARES SOLD, BY WEEKS 
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INDUSTRIAL STOCKS DAILY | 
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JUN JUL AUG SEP OocT NOV 
SATURDAY SALES MULTIPLIED SY 2 
STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay Net SameDay 


Date. a. Low. Last. Ch’ge. LastYr. 
: * 52 128.31 129.10 — .32 119.57 
Nov. 20..131.25 129.40 130.46 +1. = 119.99 
Nov. . 21.. opty 128.50 128.97 —1.4 120.69 
Nov. 22..130.03 128.60 129.75 + 78 meer | 
Nov. 23..130.29 128.83 129.75 120.8 


Industrials 


Net SameDay 

Date. =. Low. Last. Ch’ge. LastYr. 
- 315.66 310.99 313.78 + .30 237.18 

Nov. 2. 312.69 320.45 +6.67 237.62 
% —3.84 238.80 


$2243 315.38 320.75 +4.14 Holiday 
54 318.26 321.09 + .34 239.90 


z 
2 
Bm 
BBS 


Date. High. Low. Last Ch’ge. nomex se 

Nov. 24..Exchan fe cleset, 20.62 
Week’s range— 131.25, low 128. Bb. 

Nov. 26. .131.56 129839 131.14 t-33 39 8=:119. 

Nov. 27..132.80 131.01 131.67 53 

Nov. 28..132.34 130.80 131.49 — 18 12 


(25 Stocks) 


Net SameDay 

Date. High. Low. Last. Ch’'ge. me 

Nov. 24..Exchan fs clccet. .30 
Week's range . low 310.90 

325.24 202 322.71 +1 -62 237.66 

Nov. - -23 322.53 18 239.53 

Nov. 28..326.33 321.29 324.61 +2108 241.26 


Combined Average (50 Stocks) 


Net SameDay 
Date. =. Low. Last. Ch’ge. LastYr. 
Nov. 19..222.59 219.65 221.44 — .01 178.37 
Nov. 20..228.63 221.04 395 45 +4.01 178.80 
Nov. 21..226.88 221.15 og —2.66 179.74 
Nov. 22..226.23 221.99 t*# .46 Holida 
Nov. 23..227.91 223.54 35. ri 180.0 


SHARES SOLD ON NEW YORK STOCK 


EXCHANGE 


Week Ended ——Same Week—— 
Nov. 24, ’28. 1927. 1926. 


Monday ..... 5,040,750 2,492,840 1,302,610 
Tuesday .... 6,503,230 2,551,655 1,473,145 
Wednesday... 6,014,855 2,972,080 1,638,022 
Thursday ... 5,837,600 Holiday Holiday 
Friday ...... 6,954,020 2,625,219 1,556,035 
Saturday .... Ex closed. 1,313,540 813,585 





Total week. 30,350,455 11,955,334 6,783,397 
Yr. to hae 326,272 506,302,268 404,434,339 


Nov. 26........ 954,020 2,667,980 1,490,538 
Nov. 27........ 4 278, pit 2,713,210 1,286,924 
Nov. 28........ 6,366 2,940,610 1,474,748 


ANNUAL RANGE OF 
———25 Railroads.——_—. — 
Low 








Net SameDay 
Date. High. Low. Last. Ch'ge. LastYr. 
Nov. 24..Hxchange closed. 179.96 


Week's senge- igh 228.63, low 219.65. 
Nov. 26..228.40 224.87 226.93 f 50 178.66 
Nov. 27..228.46 226.12 227.10 + .18 179.65 
Nov. 28..229.33 226.04 228.05 + :95 180.65 


RAILROAD AND baa aca SHARES 


Week ended Nov. 3. 12: 
Total. Av. Daily. 











Railroads ............. 1,669,960 333,992 
IROUGMETERID: «.. 000scceens 28,680,495 5,736,099 
NS is 09a an eee 30,350,455 6,070,091 
Week ended Nov. 10, '28: 
po eee 520 289,356 
Industrials ............ 29'498)141 5,462,619 
Total. . .31,060,661 ~ §,751,975 
Week ended Nov. 26, 2: 
pe Se 987,590 224,452 
Industrials ............ 10,967,744 2,492,669 
Rs one ie Eo Bea 11,955,334 2,717,121 


MARKET AVERAGES 
25 industrial. ——— ae Combined. - 





High. gh. gh. 
1928. .132.80 Nov. 27 112.84 Feb. 20 308% 33 Nov. 28 233.43 Feb. 20 20% 33 Nov. 28 173,13 i Feb. 20 


-124.22 Oct. 4 99.34 Jan. Stan ee 


1927. 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Fe 
*To date. 


16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 


STOCKS INCLUDED IN MARKET AVERAGES 


RAILROADS. RAILROADS. INDUSTRIALS. 
Atchison Pennsylvania *Commercial Solvents 
Baltimore & one. Pittsburgh & West Virginia *Du Pont de Nemours 
Chesapeake & O Reading Eastman Kodak 
Chi., k R. & Pacific St. Louis & San Francisco +General Electric 
Chicago & Northwestern Southern Pacific “General Motors 
Delaware, Lack. & Western Southern Railway International Harvester 
Erie Texas & Pacific International Tel. & Tel. 
Great Northern pf. Union Pacific Laclede Gas 
Lllinois a INDUSTRIALS. Montgomery Ward 
Lehigh Val 4 §Air Reduction National Biscuit 

Louisville & Nashville Allied Chemical & Dye Otis Elevator 
Missouri, Kansas & Texas Amer Smelting & Refining +Texas Gur Sulphur 
Missouri Pacific Amer Tel & Tel eee Fru 
New York Central American Tobacco S. Cast -™ Pipe, new 
New York, N H & Hartford Baldwin Locomotive United States Steel 
Norfolk & Western Case Threshing +Westinghouse Air Brake 
Northern Pacific Coca-Cola Company Woolworth 





*Multiply by 2. *Multiply by 4. tMuiltiply by 2%. §Multiply by 3. **Multiply by 5. 
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Bond Sales, Prices and Yields 





TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
DOLLAR'S CLOSING AVERAGE OF 40 ISSUES 
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YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES PER CENT 
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1928 1927 1928 marnone 
D BONDS SOLD ON NEW YORK STOCK EXCHANGE BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
(Par value) (Par Value) 
Week Bndea_ = Same Week Week Ended Same Week 
Monday ........ . Ne So P=¥ oes Nov. 24, 1928. 1927. Changes 
Monday ...-.... -.... pica saxuckaranch> ev eeiatice $9,150,500 $11,583,000 i 4 $34'963:200 — $raataoo 
aad een: nace aera emt rsgs -e By yee] eed 14,761,700 | Uni ed States Government... 0.000.000, elders 1,770,500 1,912,000 — ‘141,500 
Thursday Re PR yale APRA IEN Sate Ch tah phn ee 9.080. 008 7 Sa 11,128,900 Foreign isbeteuses Hidtbabiaeaddncguaaeds te eee awe dita 13,755,000 19,187,000 — 5,432,000 
Friday + ry ee be lai a Ria Aaa at PBA Ey: 9,448,000 10,848, 7 16,034, WY cccccccccccccsccseces Woe eerereseereseeseseeeees __ 18,000 63,000 ~~ 45,000 
EE, | Ak0 caNsNCiacevsdbanenisekaae éoeecaneunedy x. closed 6,647,500 7,486,350 NS ee ee ae eS sees $47,981,500 $55,425,200 — $7,443,700 
NE. ic eudcaccatnasveaasanes esecccesesos 7,981,500 425,200 050,350 
Year to date....... POPOL LESERE LE sc csceceseces+2,692,645,750  3,005,933,350 2,696,932,890 NEW BOND ISSUES 
Monday, vad % Rbk e SNe oN RNS abe eRe cee ss enn sanen 10.578. 000 rtd eet —_—_——Week Endead— 
uesday ly ath etahe Kee ew bs CaheeesSa chbaeenee ,080, 838, 084, “Nov. 25, 1927. 
GING, POU Bis ccsncisccsctveksscchanccces 10,568,500 13,052,250 ee Noy. 23, 1928. NO 3 62 Oo) Sie dTB an 
AVERAGE BOND YIELDS ere crete “Beiah ge zogeegg "asta ie 
: 
Ten high-priced bonds: Nov. Nov, 24,19 1928. Nov. 43 ndea Nov. 26, 1927. —. aed COCO CECH OCC EO OEE SES EO SO LeCeREeeeCe®S 12,200,000 11,700,000 ey ity-o4 
-_ ee _ eee cccccuce 4.370% 340% ——i(ts« OG HIG, | FRadbroad ww... eee ee pe ee ee cence ee eneeeee ees aise . | <n 610, 
war eae easton sananinenires coossesen SE . 4.340% ry 4.0625% SORE snscscrscnccsestunvisecsccocsnasessess’ senesiegs on elle 
BONDS INCLUDED IN MARKET AVERAGES DP ctineebalsbdsddeseensesdcedeses sdavaatesia ~ $158, 987, 000 Fear t 762, 000 $190,378,300 
RAILROADS. RAILROADS. 23, 1928. Nov. 6, 1928. Nov. 25, 1927. 
Atchinson, Topeka & Santa ve en. 4s, 1995 Southern Ballwey ag so, 1956. Total. ....sscececeseesrevvenes ge eeeceeseneceuecs $A. 298, 466,591 $4, 139, 479,591 $5,938,277,887 
Atlantic Coast Line 1st 4s, 1952. Union Pacific 1s 
= on, gold nhs ‘ees Western Maryland 4s, ton. BOND AVERAGES (40 BONDS) 
esapeake o gen 
Chicago Great Western 4s, INDUSTRIALS. Net. jin Net. 
Chi., Milwaukee, St. Paul & Pac. 5s, 2000. American Smelting 6s, 1947. Date. Close. Ch’ge. Date. 9 Ch’ge. 
Chicago & Northwestern gen. 4s, 1987. American Su uae ref. 6s, 1937. . 90.90 — 17 | ae eye re ore Ex. closed. 
Chicago, Rock Island & Pacific ref. 4s, 1934. American Writing Paper 6s, 1947. — .02 Week's range—High 90.90, on ‘io 81 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda cepeee 1st 6s, 1953. — .07 | Nov. 26 — .05 
Erie consol. 4s, 1996. Armour & Co. bigest 1939. + 03 | Nov. 27. + .03 
Great, Northern , 1952. Int. Paper ist 5s, 1947. + .01 | Nov. 28. — .06 
Illinois Central ref. 4s, 1955 U. S. Rubber Ist ref. 5s, 1947. 
Louisville & Nashville unified 4s, 1940. S. Steel 5s, 1963. ANNUAL RANGE 
Missouri, Fm my & we ong 5s, 1967. Wenlenaaese E. & M. 5s, 1946. Hish maprtes High Pe 
Missouri § Central ref. ‘4s. 2013. PUBLIC UTILITIES. WR iscchsctnexaea 93.60 May 89.24 Aug. SOE cin csaudsasad 82.54 Aug. 75.01 Jan 
Norfolk & Western cons , 1996. Tel. & 7+ deb. 5s, 1960. SS hcdeseneeeess - 92.98 Dec. 89.47 Jan. | SIRE 76.41 Nov. 67.56 June 
terthers Fag vue lien’ 4s, 1997. Cons, Gas st pe Y. 54s, 1945. = pAb pseeeueesne Ke Bh ed = yan rf cea Na ket kaaen ene ie Sone 65.57 ny 
Reading 44s. eries A’ 1997. King’s Gounts Electric 4s, 1949, stamped. 1924..............+ 82.46 Dec. . 76.95 Jan. TL) TRIE . 76.65 Sep. 
Seaboard Air Line ref. 4s, 1959. N ys. Inc. 6s, 1 EE Ascadsasneaees 79.43 Jan. 75.58 Oct. 1 SR ESS. 89.49 Jan. 74.24 Dec. 
Southern Pacific ref. 4s, 1955. Third Ay. adj. 5s, 1960. *To date. 





Bond Transactions 


For Week Ended Saturday, November 24 





(Total Sales $47,981,500) 


New York Stock Exchange 


With Closing Prices Wednesday, November 28 















UNITED STATES GOVERNMENT BONDS. Range,1928. Net Wed.’s 
(Figures after decimals represent 32ds of 1 per High.Low. High. a Last. Ch'ge.Sales.Close. 
108 97 Brazil Cent Ry 7s, '52.100%1 10¢ : 45 101 
1928. wed.'s 103% — — ~e 3 1935. = 101% ets, — “"% *% “e 
ange, \. 5) risbane 5s, 1957........ — é 2, 
itten. Low. Rag Low. Last. Ch'ge.Sales.Close. oa a aeetuaaas és, 1962....... — = : 55 O84 
101.26 98.9 Lib 3%s, 1932-47. 99.25 99.27 + 4 218 ao.38 102% 100 Buen Aires 6%s,'55,City. 102 100% 102 aa 11. 102% 
103.15 100.00 Lib Ist ev l4s,'32-47. 100-31 100.25 100.29 — 15% 100.20 | 99% 96% Do 6s, Apr, 1960, City. 99 98% 99 = 19 99 
103.10 100.1 Lib ist ev 44s, reg. 100.20 100.20 100.20 — $ cocce 100 96 Do 6s, Oct, 1960, City, 28% 98% 98% .. 12 99% 
104.00 100.9 Lib 4th 4%s,'33-38.101.2 100.30 101.00 — .1 o76 100.25 97 92% Do 6s, 1961, Prov 93 93% — % 162 93% 
103.30 100.12 Lib 4th 44s, reg. .100.27 100.26 100.27 — 6 8 — s.eee 93% 89% Bulgaria 7s, 1967. oe 89% 90% — % 146 90 
116.6 109.30 Treas 4%s,'47-52...113.9 112.20 112.20 — .4 178 112.8 97 «(97 ; 97 97 as 23 97 
111.12 104.26 Treas 4s, 1944-54. .108.3 107.16 107.20 + .3 428 107.8 
108.10 102.8 Treas 3%s,'46 105. 04.28 + .4 324 104.12 | 101% 98 CALDAS Tus, 1946...... 100 99% — % 23 99% 
103.10 98.9 Treas 3%8,'43-47... 99. tlt 240 90.12 | 102% 100 Canada 5s, 1931 “r]ory 100% 101 —.. 32 bose 
99:21 98.00 Treas 3%8,'40-43... 99.21 99. 12 99.15 + .1 79 108 103% Do 5s, 1952.. 104% 104% 104% +°% 64 104% 
— aes be see is anit Be 
5s, : — % 4 
Total sales .......+--++++++++ $1,770,500 110.105 Carlsbad 8s, 1954 :.105% 105% 1054 — % 2... 
: 103 98% Cauca Valley 7%s, 1946. 100% 100% 100% F 18 100% 
FOREIGN SECURITIES. 94% 93 Chile 6s, 1961, Jan... :... 0am 83% 95% — '% 142 3% 
95 B re) 6s, 1961, ° y% 1 1 
HO SSH AKERSHUS 5s, 1963... oot 89% 90% + % 9 90% 104 100% Do 7s, 1942 - 24% 1088 102 $ < a 103” 
96% 93 Alpine Mont Stl 7s, ne % 6 20%+ % 14 97% 91% Do 6s. 1960 94) 93% 93% — 4 110 93% 
90% 94% Antioquia 7s; A, 194.. 97, 95% 9H — 2% ga] o 91 0 6s, 1961 + % 113 93% 
O41 5 = : 
a8% 4% Do 7s, C. 1945 + % 94 95% Chile Mtg Bank 6%s, + % 56 98% 
99% 93% Do Ist 7s, 1957........ %— % 2 & 101% 97 Do 6%s, 1 + % 66 100 
98% 93% Do 2d 7s, 1957 + % 14 93% 5 91 Do Gs, 1961. : + .% 8 94 
2% 94% Do 7s, D, 1945........ 5 — % 21 94% 40 25% Chinese Govt Ry iE - 39) + 2% 5 - 38% 
96% 98% Do 3d 7s, 1957........ 94 coe 3 a 102 =99% Christiania 6s, 9: - ERAN 100% 100% 100% + % 1 ee 
. oe abiaalal : a a: 1 99% 96% Cologne 6%s, 1950...... 1% 0% 9%—1% 21 16 
ee SEs Ateneo a. tear ‘hw 9 90% | 95% 90% Colombia 68,'1961, Jan.. 91” 90% 904 — i 74 90% 
100% 98% Do 6s, B. 19 + % 85 100% 95% 90 Do 6s, 1961, Oct teense 91 ) 90% + % 1038 90% 
97% 94% Do 5s, 1962.......... 96% Ss 53 96% 90% 88% colombia ae Bk 6s, "48. 89 88% 89 + % 8 88% 
100% 99 Do 6s, June, 1959 + % 63 90% 94% 88% Do 6s, 1947........... 90% 90% W%+ % 60 90% 
100% 90 Do 6s, Oct, 1959 + \% 44 100 98 92 Col Mtge Bank 78,1946. . 92 8 + % 14 1% 
100% 99 Do 6s, May, . 6 OG BB SB Do Fe, 1947............ a8 34 9%+ % 7 .. 
100% 98 Do Gs, Oct, —"% 19 100 93% 86% Do 6%s, 1947......... 87% 87% 87% +1 * ere 
100%, 99 Do 6s, Feb, A— %& 92 99% 89% gi% Copenhagen Ss. 1953... gow seve 89 + % 4 885, 
100% 99 Do 6s, May, + % 39 100 101 6% De Se, 2008... .. .ccscse 6% 90% — Y 26 9614 
100%, 98% Do 6s, Sept, — %& 130 100 mg tm pore ao > a 1h etsy 1 > % 1 100%. 
’ ‘ 5 0 1m1\y ordoba 7s Tov ol % 6 190 
ass ++ ta oa a t % 'R Be | 101 95% Do zs, 1957 (City dn 6% 95K 9% — ho 15 95% 
On Be Do 44s, 1958. : + 4 85 88 100 95 Do 7s, 1937 (City)... 96 %% 9% — % 10 1, 
104% 102 Austrian 7s, 1943....... + % SO 102% 99% 94% Costa Rica 7s, 1951..... za _ 9% + % 36 95% 
100 =96 Cuba 4%s, 1949......... 98 +1 5 - 
94% 90% BATAVIA PET 4%s,'42. 93% 934% 984 — 4% 52 .. 103% 100% Do 5s, 1949. plas hat etal 102% 102% 102% +1% 1 108 
Bavaria State 6%s, 1945 97% 97% 97% — % 21 96% | 104% 101% Do 5%s, 1953.......... 102% 101% 101% —1% 44 102% 
101% 98% Belgium 6s, 1955........ 101 100% 101 .. 140 100% | 100% 93% Cundinamarca 7s, A, ‘46. 99% 99% 9% .. Sou 
109% 108% Do 6%s, 1949.......... 106% 105% 1054 — % 64 105 92% 89% Do GMs, 1959.....:.... 90 89% 8% "y% 94 89% 
109 106% Do 7s, 1955.......--+6- 108% 107% 1983, + % 92 107% 112 108 Cnschestovats 8s, 1952...109% 109% 109% — y% 9 109% 
107% 104% Do 7s, 1956........... 106% 105% 105% .. 92 106 39 “C40 Do Gh, WEB. vn nics 5 0c, 109% 109% 109% 12 109% 
116 114% Do. 7%s, 1045......0.06 115% 115 115% + % 48 115% 
% 109 RRC 110% 110 110% + % 30 110 112% 110% DANISH MUNICIPAL 
13% 112% Bergen 8s, 1945......... 113% 113 113% — 4% 28 113 By CEs cates 110% 110% 110% — % 4... 
102 99% Do 6s, 1949............ ~ Be ga 111% 110 De bs, a ee 110% 110% 110% — % 8 110% 
100 97 Berlin 6%s, 1956 8 —"% 23 98% | 106% 103% Denmark 6s, 1942....... 105 104% 104% — Y% 45 104% 
98 94 Berlin City El ous, i951 95 94% 94% + % 2 - 94% 99 97 Devtsche Bank 6s, 1982. 98% 97% 97% —1% 105 97% 
96% 93 Berlin El Rys 6%s, 1956. 94% 93% 93% — % 47 92% | j00% 96 Dorninican Rep Ist 5%s, 
108% 103% Bogota 8s, 1945...... +106 105 106 . 12 105 ENE ere oS 2 -—% & . 
108% 103% Bolivia &s, 1947......... 106 1054106 + % 37 105% | 100 95 Do ist ti%s, 1940...... 9T 96% 8%+1% 21. 
9814 93% Do 7s, 1958............ 97% 97 97% .. 62 97% 99 94 Do 2d Shs, 1940....... 9% 6% BW%— % 10 .. 
101% 99 Bordeaux 6s, 1934....... 101 100% 100% + % 27 100% 103 99% Dresden 7s, 1945........ 100% 100 100%— % 27 100 
99% 93 Brasil S48, 1926-1957... 96% 96% 964+ % 156 96% | 104% 101% Dutch E I 5%s, Mar,’53.103 103 103 “SES 
‘ 4D 6%s, 1927-1957..... 96% 96% .. 113 96% | 104% 101% Do 5%s, Nov, 1953.. + 108% 103% 10ey ae 
113% 107 Brazil | epeeeee 109 108% 108% — % 39 108% 105% = Ss a Serres 04% 1 02% 103% — % 14 108% 
108% 103% Tihs, OUR. 0000005 105% 105 105 + 1 10 105 105% 102% Do 6s, 1962............ 103% 104 os 18 108% 


























Range,1928. Net Wed.’s 
High.Low. High.Low. Last. Ch’ge.Sales.Close. 
99% 931, EL PWR, GER, 6%s, '50 11% 938% D1% — % 9 

114 10712, El Salvador 8s, 1948....111 108% 111 1 15 mes 
104% 100°4 Est R R France 7s, 1954.103% 193% 108% — 4% 41 108% 
174 100% FIAT deb 7s, 1946...... 174 158% 167% + o% 357 163% 
99% 8% Do ex war genes ee 96% 98% + 24% 927 98% 
100% 9% Finland 6s, 1945........ 96% 96% 9644 % 12 +s 
102% 99% Do 7s, 1950........... 100% 99% 100 — % 239 99% 
101 pa *% Do 6%s, 1956 -.+» 99% 98% 99% .. 51 99% 
9 8 Do 5%, 1958.......... 91% 90% 10% — q 90% 
101 7 Finnish 6%s, A, 1954.... 98 98 4 — &% 3 97% 
101 e7 Do 6%s, B, 1954.. 08 98 clk 7 “2 
109 105 Framerican Ind Tks, "42.105% 10° 5% 109% K+ %& 14 ve: 
110 105% French Govt 7s, 1949. 107% 107% 107% — % 124 107 
119% 113 Do 7%s., ORL. a6 114% 114 114% ce 65 113% 
103% 101 French N SS L 7s, 102% 102% 102% #.. - 38 ie 


101% 98 GERM CENT AG BK 
i, SE accent rey 99 98% 98% .. 18 98 
93% 86% Do 6s, 1960, July. 89 88% 884 — % 37 8814 























93% 86% Do 6s, 1960, Oct...... 89 88% ° 88% — % 124 sgig 
96 «689 Do 6s, 1938..........+ 92 91% 91%  .. 87 91% 
105% 102 German Gen El! 7s, 103 102% 102% — 1 8 102% 
101% 96% Do 6%s, 1940, ex dan 101 100%100%— % 8 99 
955% 92 Do 6s, 1948.. 93% 93 93 4 50 8693 
107% 104% German’ Rep 7s, 1949...107 106%107 + % 312 106% 
103 98 Good H Stlé I W 7s,’45.100% 99%100 - .. 14 os 
104% 101 Graz 8s, 1954.......... 102% 101% 102% + 4% 11 102% 
119 116% Gt Britain & Ire 5%s,'29. 118% 118% 118% .. 30 118% 
1(6% 105% Do 5%s, 1937... -104% 108%103% — 1% 112 104% 
90% 85% Do 4s, 1990 ..... “87% 86% 80% + % 13 Pa 
99% 985% Do 5s, 1947 .. 99% 99% 9% — YX 1 aa 
101% 97 Gt Con El Pw Jap 7s,'44 98% 98% 98% — % 15 981, 
8 92% Do Gis, 1950.......00- 95% 94% 9% — & 79 5 
914% 84% Greek 6s, 1968 .... . 86% 8% 86 — \% 9 86% 
100% 96% Greek Govt 7s, 1964.... 98% 98 998% — % 12 981, 
102 99% HAITI Gs, 1952 ........100% 99%100% + \% 12 100 
99% 94 Hamburg State 6s, 1946 98% 97% 98% + %% 77 97% 
105% 103 Heidelberg 7%s, 1950 0+ 50am 104% 104% + 14% 9 104% 
104% 100% Holland Am 6s, 1947....101% 100% 100% + % 60 ; 
103% 100% Hungary 7i%s, 1944 ....102% 101 101% — % 10 101% 
101 87 Hungar Con Mun 7%s, "45 97% 97 97% — & 9 97%, 
97% 94 Do 7s, 1946...... 9 4 0% —1% 8 
101 97% Hungar L M 7%s, 1961. 99 98% §8% — & 7 . 
103% 98% ILSEDER STL js, '46 103 108 108 *- 6 103 
92% 92 oT) Beers a 5 92 
97% 94% Irish Free State 5s, 60. * 96% 96% 86% —- %& 386 97 
100 se Italian Cr P W 7s,A, ‘37 95% rr} % — % 15 94% 
100 Bo Th. B. 1967. sce ny 9 — & 9314 
101% 95% SS. Bee eee 96 $6 96% .. 42 96% 
100% 96 Italy 7s, 1951 .......... 97% 06% 97 rie 175 6% 
94% 91% JAPANESE 4s,-1931 ... 92% 92 92% + % 62 92 
105% 100% Do 6%s, 1954 ......... 102 101 101% .. 203 «101 
101% 99 -LEIPZIG js, 1947...... 100% 100 100% + % 29 100% 
102 96% Lower Austria 7%s, ‘0 § 98 8 — %& 1 97% 
91% 85. Low Aust Hy El 6%s,’H 86% 8 8 —1% 3 85% 
101% 99 Lyons 6s, 1934 ......... 101 100 101 +41 34 100%, 
111% 98 MARSEILLES fs, 194. Be a 100 0% + %& 2 100% 
100% 9634 Meridionale El 7s, A,’57 96% 96% "per —1 43 ste 
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Bond Transactions—New York Stock Exchange—Continued 































Net Wed.'s 
| ye High.Low. Last. Ch’ge.Sales.Close. 
43% 35% Mexico 5s, 1945, asst. 36% 36% 23% + % 1 ee 
31 Pa De ts, 1945, aest small 224 22% 2% — % 2 22% 
32% 24 Do 4s, 1945, asst large = “4 3 — & 3% sous 
80% 3. Do 4s, 1954, asst...... 22% 22% — % 7 22% 
MW Do fs, _. aoet snail 35h bt 7 1% 14 a6 
itn Miag Mill 7s, ‘56, x 3 = 
oo% Ot ballee 6s, 1952 ose cece 91% o1% 91% + % +110 91 
131% 100% Montecatini ay 124% 128% + 5% 725 122 
on 88 Do ts. 1987, ex war... 9. we 276 93% 
we 1om% Montevideo 7s, 1952..... a 101% 102 10 §86101% 
: ND 68, "54.10 100% 100% — % S52 1004 
eo" 100 \Do te, 1912. '... fon tos ta. 4 105 
tad New So Wales 5s, 1967. one 3% w% -—- %& Wt of 
Mb a Do 5s, 1958 .........4 v4 93% 2 ee 19 w 
103% 100 Nord Rys 6%s, 1950 a3 Mey 102% +° % 32 103 
92 Nor Ger Lioyd 6s, 1947. 934% 98% — % 5 93% 
102% 98% Norway 5%s, 1965 ...... ‘sore 100 100% — %& G2 100% 
108% 101% Do 6s, 1943 ........... 103 102% 1024 — % 44 108 
14y%, 101 Do Gs, 144 .........- 1038 «102% 102% — & 42 1024 
o8 94 Do 5s, 1968 .......... 9% 97% ee 104 97% 
108% 101% Do Gs, 1952 ........... 1.2% 101% — —- %* & 102% 
93% 9) Norway Mun Bk 5s, "67 91 + *% 6 91 
oY 0% Norway Hy El 5%s, ‘57 92% o1% oon oe 90 92% 
93% 89% Nuremberg Ga, 1952 .... 9% 90% 904 — | 1 90% 
voy 90 ORIENT DEV 5%s, ‘58. 90% 90 ov 201 pu% 
1085 w% Do te, 19953 .......... 7 9% 97% — 7 97% 
103 19% Oslo Gs, 1955 ........... luty 100% 101 —- % 29 «64100% 
we oS Do 5s, 1946 ......... 100 6100 100 — & 1 +: 
18% 90% Jslo Gas & Fl js, “63.. 934% 924% B8yY+ & 30 «92% 
104 102 PANAMA 6 1961... ..102% nen 12% —- 4 3 ee 
97 Do Ts cvcssecos 95% 9% =... 38 oH 
1mOy 06 Paris-Lyons-Med RR 6s, 
dg escgegscd vores % oO m4—- &% & 99'4 
105% 7" mn . TB, BORD o.ccoccces 104% 103% | — y “i771 104 
ris Orl Ry 3%s, ‘68.. 95% 94% 95% t y Dw 944 
lu4 191%, Paulista Ry 7s, 1042.. 1103-108 103 My 2 oe 
i oF buco 7s, 1947 4% 4 Se 13) | 
10TH 108% rere. 74s, 1956... 107% 107% 107% e 46 107% 
wy 90 Do ts, 1900.. 91% 90% 91 — % 124 "1 
104% 100 Do 7s, 1959.. 102% 102% 1024... 30 «61024 
91% 91 Do 6s, 1961.. 1 102 91% 
120% 99% Pirelli 7s, 1952... 120% 126% 126% + 1 325 =«121 
. 4 ae toa bccctece + om -—1 = “8 
B, WET... cece eee BAS, aa is) BRL, 
ie 98% Do $s, 1950........... oon, 99% — : | 
108 «105% Porto snare — 1961... bres 106% 106% — 1 2 ee 
bens teow Do 7%s, 1066 ........ %102 W2%— % IF es 
104% Prague (Great) Ts, 52. joo 105% 105% l4 105% 
Ly nee UEFNSLAND s, ‘4 “ae 111% 111% ae . 5 111% 
108' bs 1947 a Sob on loge 104 be Saye 
104 Fes Ly DANUBE 
Eo 102% 102% 102% 12 102 
113% 4 Rhinelbe Union 7s, ‘4t.. ser “en 104 és 62 104 
+t Do 7s, ‘46, ex war. 97% WR W6OK— %& 117 5% 
= Rhine West EP 68,°53. 04% 93% 04 3< im 9+ 
Do 7s, 1950........+4. 101% 100% 100% — 1 25 100% 
Do ts, 1952 Sclenccdece’ 91% 90% 91% + % 23 90% 
Rima Steel 7s, 1955 92% 92%—1% 8 .. 
1084 1s Rio Gde do Sul 8s,'46..106% 1054 106% — 4% 32 106% 
97% , a” Sa aEs 98 Set + % T% 98% 
Os, 1068........... % — %& 124 92% 
1104 105 Rio de Janeiro Ss, '46..107% 105% 107% + 14% 16 es 
ri Do 6s, 1953.......... S%+ % Ti 5% 
wy 8 mf Sve vives 9 — % 88 1% 
106 seaee Rotterdam 6s, 1964..... 103% 102% 108%i+% 14 .. 
120 13a% SAO PAULO CY 8s,'52.115% 115% 115% e 5 115 
100% O6% Do tis. = ovedeeese ee 19 1% 
‘ 4% 93% 93%—- % 49 93 
-106% 106 1006 — & 13 106 
107% 107% 107% —Cig 13 107% 
101 10u% 101 + % 36 11 
° . 98% — 33 OR% 
%% XO Saarbruecken ts, % 89 — + re 
wee 9 Saxon Pub Wks 7s, 45. sone bt 100 es 78 90% 
*% ~§=sdDo Gigs. ME watukeee 14% 4%+ % 11 4% 
1 98 Saxon State Mtg 7s,'45.. 90% i 99% +1 9 ee 
oy Do 6 BOGS. coer ccce I 94% — 1% 3 es 
Ht 103% Seine ( spt of) 7s, ees 510s 108% 1054 + \% 81 105% 
101% 96% Serbs, Croats & S &s,"6 9% 9%—- % 40 M7% 
“4 = o~Do 4 8%— % 8 84% 
oe% 9! Shinyetsu ‘or P 6%s, 91% 92 os 8 ee 
107% 104% mee a bs, - 
m1, FF paid...... 105% 105% — 3 83 a 
104 De -Oe, MEE ccccccccce itted ior ion” io Ps 15 «101% 
112 105% Do Gs, 1951......... 108 = 108 108 + % 2 ee 
i028 issons tis, 193U........ 98% 98% 98% —- % @& By 
92 Styria 7s, 1946.. 92 92% 14 92% 
tony 102% Sweden 5\%s, 1954 — 103% 104% og “Y 25 104% 
102 Do ¢ 102% 102% 102% + %& 14 102% 
et Swiss 8s, 1940. ee cvevesee 110% 108%110 — 4% 24 109% 
ie 101% Switzerland 3%s, 1946..104% 104 104% 4 \& 7 Way 
100% 98 TOHO EL POW 7s, ‘55. 99% 98% 98% .. 21 «98% 
100% Do ‘929 . 99% 9 99%+4+ % 67 <2 
S4 7% Tokio 5s, 1952... 7% 7% 7 -—1 19 78 
& 87 sigs. 1961 9% 9 9 — yY 6 88 
% Tokio Elec Lt 6s 91 9% 90% — % 190 90% 
97 92% Tolima 7s, 1947........ 93% SS aw 1 x 93 
99% 94% Trondhjem 5%s, 1957... 95% 95% 125% me . ee 
101% 98% Tyrol Hydro-Fl 7%s,°55.100 99% 1 : 5 
101% 4 eg y's EL P 73,'45..100 99% 99% — 1 23 99 
101 8S Copen 6s, 1937.. 98% 974 97 
16 02% United Stee wt Bur- * i w+ % ° ors 
ch 7s, BE - esccece mm 61 106 14 ee 
97% 474 ~ 6%s, A, "Sl, w w.. 92 a1” 91 : 4 3 vO% 
o% 90% Do bs, * = ex war 91 pl 91 ee 10 ° 
97% S0% Do ¢ om. . ww... 98% 91 91 — KY 9 . 
Upper FP ts, +... 98% 98% 984 — % 16 rv 
100" 98% Uris te 1860): cost otk mike 
ruguay @s, 1960....... 
110% 107% Do 88, 1946......000.. 100" 108 108 *,.™ % 10814 
gy 87 VIENNA ts, 1952.. . 87% 87 87% — 
83% 9 Venetian Mig Bk ve, 32. 3m oot os” ..* & oe 
91% 86 weaepmaase E P 6s, = on 
PPrryeTTri rites 87 — 

10% O88 Wuerttembg Hy E 7s,"6 98 ore om _ = = s 
1 % YOKOHAMA 6s, 1961... 96 3% WK%— YY 36 95% 
WORD. MOND. cc ccccsceccss Vodvddboesé cece $13,755,000 
NEW YORK CITY ISSUES. 

88Y4 34s, November, 194. 
wer 104% 4%s, November, 1957. 08 10 108 ¥3 ms ’ ee 
SENN Ack. 0's. chee 6 060. 00d ohid dnwtbeee on'ed $18,090 
CORPORATION ISSUES. 
100% 1 Ay Rub of 8s, 1938. ms} 
ax Rub s » 103% 103% 103 ak 
_% «92% Ala Gt cons 4s, '43. oat oa + 2 i eS. 
we 8688 =6Allis-Chalmers 5s, ‘1937. 100% 100 100% ~—Ct«w. 30 100% 
we ao Per W P 6s, 1948.. 994% 99% 99% + \ 4 ee 
108% 104 Ch ref Tee. "41.105 104% 104% — % 22 104% 
104% 96 Am ,) - 6s, ayes. 97% % 284-— % 54 26% 
102%, 96% Am Cot Oil deb 5s -% om @ + ¥% 2 i. 
_ BR Am Syanamia Ss, joan — 954% 95% ‘ 12 95% 
100 «97% Am Nat Gas 1942. 9 97% — 26 
102% oon Am Smelt & Ref 5s, ‘47. rot 108" 101” + H 85 101” 
4 Am Sugar Ref tis, 1937.. 108% 103) % 86 104 
Am T & T col tr'de, 28. 90% oq gon. ose 1084 
wet De Se ae 1933...) 99% 20% $0% =i at a 
° od 2 
1084 Do coll trust 5s, 1946. ion 10e% sony + it 35 in 
NO 106) Do 5%, 1948 ..°...... OT% 107% — & TH 107 



























Range,1928. Net Wed.'s 
High.Low. High.Low. Last. Ch'ge. _ Close. 
109 103% Do Geb ds, 1960....... 106% 105% 106% 106 
106 101% Am Type Fars 6s, 1940.105% 104% 105% + % % -. 
101% 90% Am W W&E col tr 5s,'34 99 os 104 
110 102% Do 6s, 1975-......... 106 104% 106 38 «105 
934% 8 Am Writ Pap 6s, 1947.. 88% 86 _ 42 86 
106% 104 Anaconda Cop 6s, 1953. 105% 105% 1 137 105% 
— 110% Do deb 7s, 1938 ...... 183% 167% 178 +10 1099 184 
120 Andes Cop deb 7s, °43..233 202 24 2345 230 
aa 92 Angio-Chil Nit 7s, '45.. 94 93% 894 — | 102 97 
84% 75% Ann Arbor Ist 4s, 1995. 80 78% . 6 o< 
104 101% Ark & M Bge & T 5s,'64. soe 101% es 2 
94% Armour & Co 4#%s, "39... 93% 92% 982%— % 52 93 
87% Arm & Co, Del 5\%s, "43. 92% 91% 92 + % 76 91% 
99 91%, Atch, T & S F gen 4s8,'95 son 93% 93%+ \% 7 92% 
4% pe.) adj 4s, 1995....... 88 — 1% 3 88% 
mM 87% Do adj 4s, 1995, sta. 58% 88 %— 1% 9 o8% 
94 88 Do 4s of 1009, 1955.... 91% 91% 913+ % 1 .. 
a4 Do 4s of 1905, 1955... 91 91 1 +e 2 ee 
gt 88% Atch, T & S Fe 4s, 1960 91 91 se 2 ee 
4% Do Tr Cont S L 4s,’58 Hed 914% 91 o% > ee 
104% 92 Do Cal-Ariz 4%s, 1962. 9 9 — \ 7 a 
107% 102 Atl & Ch Air L 5s, ‘4. ws 103% 103% ° 5 . 
98% 91% Atl Coast L Ist 4s, ‘52 03 93 1 30 92% 
104 8G Do un 14s, 1964 ... 97% % 20 +? 
95% 88% Do L & N col 4s, 19% § % 4 .«. 
8 74 Atlantic & Dan Ist 4s, 8 = 75% 76 e a 
82% 72% Atl, Gulf & W Ind is 79 79%+ % 3 79 
103% 99% Atlantic Ref deb ie, :3r. 102% 101% 102% + % %8~ .- 
72% 83% Atlantic & Yadkin 4s,'49 87% 87 87% + 2% 6 
102% 87 Austin & N'thwn 5s,'41.102% 102% 102% + 2% 10 
108% 106% BALDWIN LOC 5s, °40.106% — 106% =. «. Jl 106% 
98 91% Balt & Ohio Ist 4s, ‘48. 9% 93% 93% .. 3393 
101 «96% Do 4%, 1933 ........ i) 8% — % 125 98% 
105 100 Do ref 5s, A, ies.” 198% 102 102%-— % 62 102 
105% 100 Do ref 5s, D, 2000.. 103% 103 108% + %& WW 102 
110) «(108 Do ist 5s, OT kane 2 104 104%— % 18 104% 
i — Do = 6s, C, 1995 “100% — — +e @ 
Do P W Va 4s,'41 94% 4%+ % 5 94% 
107% 101% — Bouthwn div 5s,’ 0.104 103% 103% ee 38 103% 
91% 82% Do Tol Cin div 4s, ‘59. 8% &% 8% + % 3 86 
13600 99% Barnsdall Corp 4s, 1940. 145% 142% 143 — 3% 304 140 
98% 89% Do 6s, "40, ex warrants 97% 97% 97% + % 467 99 
93% 85% Bangor & Aroostk 4s,"51 86 8% 8%+ % 5 854 
104% 100 Do Ss, 1043 .......... 12 W2 102 + %& 3 +. 
99% 90 Belding-Hemin cv 6s,’36. 90% 90% 9% — % 4 92 
109%, 104 Bell Tel of Pa 5s, B, '48.106% = 1006 — %& 24 105% 
113 107% Do Ss, C, 1966 eosees 100% 109 oo — %& 86 108% 
104% 99% Beth Stu ref deb Ss, "42.101% 1014 101% — & 10 101 
103 99 Do pur mon 5s, 1936. . 101% 100 101%+ % 21 << 
105% 102% Do 6s, Ser A, 1948. - 04% 104% — % 83 104% 
105% 99% Do 5%s, Ser B, 1953.. 102% 103 + % G61 102% 
96% Fing & Bing 6%s, 1950. 1% 98% 98%+ % 4 me 
is 98% Boston & Maine . 1967 99% 98% 98%  .. 88 899% 
38 Botany Cons M 6%s,'34 rte T% TH% 
r+ #8 B'way&ith Av ist cons —2 24 es 
ae 75 73 73 —% 6 74 
105% 97 Bowman & Bilt 7s, 1934 99% 97 97 — 2% 99 
% 00% Bklyn City RR 5s, 1941. 91 91 %1 —1 6 ee 
106% 107% =—S Edison 5s, A,1949.106 104% 104% — 2% 14 «105 
104 100% Do By WSS ..0:00- 102% 101% 101% — % bs es 
100% 96% Bklyn- Sian 'T 6s, A, "68. 99 98% 984 — 4% 108 98% 
834% tH —— -Queens Co & Sub 
Ss, 1041 ........ 72% 72% 72% =.. 2 oe 
99 92 Bkiyn, Union Elev 5s,'50. o4%6 93% 92% — % 9 983 
99% Do 5s, 1950, stamped. . 30% 9%+ K% 2 - 
119% 1i6 Bklyn Un Gas ref 6s, "47. 17% 117™% 317% os ¥ 117% 
335 250% Do ev S%s, 1936 ..... 327 — 5 383% 
"8% 90% Buff, R &P con 4%s,"57 730% 94 O% — %& 31 93% 
103% 100% Burlington, Ced Rapids 
& Nor col 5s, 1934..1004% 100% 1004... 1 ee 
103-954 Bush Term cons 5s, "SS 99% 99 + % 6 193 
105 99% Bush Ter Bidgs is,'60..103 103 103 es 2 os 
198% 100" By-Prod Coke 5%s,'45...102 102 102 + 4% 10 
1065 108% CAL G & EL rf 5s,'37..1038% 103% 108% — 4 16 es 
seh 100 Cal Pet deb 5%s, 1938.. 104% 1038%1044 — 4% & IMy 
103 95% Do 5s, 1939 .......... 103 = + % 72 106 
lore 97 Camaguey Sug 7s,"42... 97% 97% 97% — % WH .. 
108 100% Canada SS L “a A,’41...102% 102% 102% + % 7 - 
4% 98% Canadian N Ry igs,'3 ». 99% — \% 36 99% 
ioe 96% Do 4%s, 1954 ... 98 + & e 
102% 96% Do 4%s, 1957 .. — * 3 98 
116% He « Canad Nor deb 1% — %* 7 111% 
123 Do deb 6%s, 2 mw s+ & «2 117% 
ta et Do 4%s, 1935 .... 97% .. 23 ee 
85% Canadian Pac deb &8 os 117 87% 
1014 96% Do 4%s, 98% 99 + 4% 62 99% 
98% 95% Carbondale & sh 4s, "32, 3% 95% 95% — 3% 5 oi 
105% 100 Car, C & O 5s, 1938....102% 102% 102% +1% 16 °.. 
109% 107 Do 6s, Ser A. 1952. . ..108% 1084 108% + \& 6 ee 
105% 104 Cent Dist Tel 58,'43....104 104 104 = 4 oe 
107% 100 Cent of Ga cons 5s, "45. -103% 102% 102% — &% 6 T 
102% 98% Do , 1929 -100% 100-100 on 8 100% 
108% 105 Do *2105% 105% 105% +4°% 1° 106 
os st Cent 2} 5 . 2% 112% 112% oe 10 os 
96% 84% Cent Pae Ist rf ie 40! . 98 92% 92%-—- \% 18 92% 
105 100% Do 5s, 1960 .......... 104 103% 103% — % 32 103% 
= 120 =Cent Steel s f 8s,°41. 124% 124% 124% ° 5 124% 
St% 85 Certain-teed 5%s, 1948. 87% 85 86% — 1% 154 87 
100% 96% Ches Corp 5s, 1947...... 99% 9 2 — %& 178 9% 
103 «699 =Chs & O rf & Imp 5s,'29 99% 99% 99% .. a 
107% 102% Do consol 5s, 1939....103% 103% 108% — % 4 a 
19% 97% Do gen 4%s, 1902. . . ..100% 9% 100% + &% 36 100 
m1k 97 Do 4%s, 1930 . Oe 9K OHO 4+1K%~ «O61 99% 
93% 91 Do Coal Riv 4s, - 91% 91% 91% — & 3 -. 
7 70 Chic & Alton rf 3s,’ 49. 71% 71 ji + % 9 70% 
73% 68% Do etfs of dep, stpd.. 70% 70% 70% — Y% 6 Pr 
72% 5 Do 3%s, 1950 ........ 66% 66% 66% .. 13 «67 
91% C, B & Q gen 4s,’58 9% 93% 93% —1 22 «93 
110% 104% Do ref 5s, 1971 ...... 107 =106% 106% — & 10 107 
% 96% Do 4%s, 1977 asin’ A client i 
91% 85% Do Ill div 3%s, 1949... 884% 87% RT% + % 15 
98% 92% Do Ill div 4s, 1949.... 93% 93% 934 — \% -. & 
61% C,C & C R col tr 5s,'27 U4 O4 64 oe 7 anal 
88% Chic & East Ill 5s,'51... 87 85% 86% .. 50 85% 
112% 103% Chic & Erie Ist 5s,’82..106% 106% 106% +. 4% 1 = «|. 
104% 100 Chic Gas Lt & C 5s,'37..101% 101% 101% + % 20 102% 
¥% 66 Chic Gt Ss, 1959 . 69% 68% 68% —1 59 68% 
3% 88% Chi, Ind & L 4s,'47.. 93 +1 1 a 
107% 190 e . 2 -101 101 Wi— % 2 
% 92% Chi, M, St P & P 5s . 96 95% 95% .. 366 96 
61% 77% Ti T%e+t &% 922 TB% 
93% 85% Chi, M & St P gen 4s, 
ries A, 1989..... 8 8 — \% 36 8815 
98% 92% Do 4%s, E, - ag - 98% 98% 984 — KY Th Saat 
104% 94% Do gen 4%s, C, .. 98% 98% 98% .. 16 9814 
86 75% Chi & N W gen jue 87, 80% 80 680% + 1% 9 ‘a 
bod = Do gen 4s, 1987....... 92 91% 91% — %& 8 tie 
96% Do stamped .......... 92% 2 we 11 a 
104% 55% 4%s, 2087 Be SHO 99% 98% 8%— % 18 Y 
117 a Do gen 5s, 1987...... 16 110% 110% — Yy, 5 1094 
101% Do skg , 5s, 1929. 99% 99 a see 50 re 
103% 191% Do skg - deb ‘bs, "33. +e 107% Wiig. 1 y 
106% 102% Do 7s, 1930............ 1024 1033 + % 23 03 
114% 107% Do 6%s, 1936.......... 110% 110% 110% — % 11 110% 
88 78% Chi Rys Ist 5s, 1927.. 8i% 80% 81 —1 16 81% 
94% 934 Chi, RI & P gen 48°88. 90% 90 mire 18 90 
96% 93% Do Pe — | 4s, 1934. 95% 95% + 1344 699% 
97% 91 Do 4%s, 1952.......... 35% 94% 9 — % 32 94% 
108% 100 Chi, StLaP cons =. 100 100 100 — 14% 3 a 
108% 100 oN StP,M&O con =. 101% 101% =, 1 100% 
96% Do 3%s, 1930.......... ost eete i an 2 és 
100 98 Do 5s, 1930, stamped. . 9 + % eee 
108% 96% Chi, TH & SE Ist 5s,'60. 190% 30% 100% + & 2 99% 
1088 ms oe ste je. ‘A,°63.101 100% 1008 — — a ee 
n Sta » A,’ 63 1004 
107 Do 5s, Series B, 1963. . oe oe 1n4y, etn 1 = 
105 191% Do 5a, 1944............ " 1 nd 
110% 114 Do 6%s, Ser C, 1963. 416% 115% or — % 12 115% 
Re 84% Chi & W Ind cons 4s,"52 89 888% % 12 aa 
5% 1 Me, 1962.......... = 104% ima —- %& 61 104% 
‘Ome 93% Chile Copper deb 5s,'47. 96% 9T + % 196 oe 
107% 104% Choc, Ok & G con 5s,"52. 104% 10488, 194% oe 1 ee 
DOG 80% Cin Gas & BS. AS oe ot on — oe 28 «689% 
93% 87 Cin, L & Nor gtd 4s 90% 90% +31: 1% 1 ee 
A7% ps Clev,C.C&StL gen 4s, “3a 91% 91% 91 & 8 90% 
100% Do deb 4%s, 1931..... 99% 98% 98% % 6 100 





Range,1928. 
High.Low. 


103 100 
108% 103% 
105% i 


1005 ex 


94% 86% 
104% 100 
97% 
100 yo 
122 
1064, 
110% 105 
100% 
101% 99 


95% 


95% 91 
101% 
106% 


108% 100% Comp Azuc 


96% 
83% 76 
105% 102 


102% 98 
98% 89% 


5s, 1 
100% 98% Crown Cork & S 6s, 


103% 101 


93 65% Cuba Cane S cv 7s, *! 


97 | 


100% 
110% 101% 
98% 


101% 97 


. 
102% 100°" 
106% 

214 
98% 
1038 
88 
92% 


7 0% Dery (D G) Corp 7s,'42. 73 7 70 


32% 26 


103% 100% Det Edison col tr 5s,'33.103 


105% 101% 
110 106% 
06% 10214 
101% 
10% «(87 
97% 95 


100 34 


104-98 
105% 79 

4 99 
110% 105 


91 74 
162% 99 


116 


101% 
104% 97 
105% 100 
101% 95 
120 110 


52 «639 
110% 104 
101% 97 


Clev, L_ & W cons 5s, 33. 100% 
97% Clev & M gtd y a 97% 
Clev & P 4%s, A, 
99% Colon Oil 6s, 1938 1.122 
99 Clev Short L 4%s, 1961. 100% 100% 100% 
Cleve Un Ter -_ A,’72 —_— 109% 100% 


94 Col Ind col tr 5s, 
98% Col & Sou Ist 4s, 


98% Col Gas & El deb 5s,’ 
99 91% Col Ry P & Lt 4s, 
99 95% Com Inv Trust 6s, 
91% Col & Hock Val ext 4s, 

194: 9 


Col & Tol ext 4s, 
98 Com Credit 6s, 


104 Comput-Tab Rec 6s,'41..105% 104% 105% 
97% om, a «& 


104% Con G N ¥ Ry 
Con Coal Md ref 5s 
99 Consumers Gas, Ch 
Consumers Pwr 5s, 
Container Corp 6s, 


964% Cuba R R ist 5s, 1952. 


94 Cuba Nor R R 5%s,'42. 95 944 3 
103% Cuba- — Su coll 8s, Sr 104% 103% 104% 
Cuban { 
98% Cuyamel D rruit tis, "40... 


97% seer” > ta & MICH 4s, 


Denver & R 


Det River Tun 4%s, 
Det Un Ry cons 4%s,'32. 97% 97 
86% Dodge Bro cv deb 6s,'40.104% 104 
80% Dold (Jacob) 6s, 
Donner ~~ 5 ref 7s, ‘42. 
106% 103% Duke Price P 6s, A, 66 
90 81% Dul, S Sh @ Atl 5s,'37... 34 84 S4 
Duquesne Light 4%s,"6 67.101 


E CUBA SUG 7%s,.'37.. 94 92 
E Tenn, V&Ga Ad 5s,’30 td W% 


93% Edis El Ill, 

99% Elgin, Joliet & E 5s, "41. 102% 102% 102% 

Elkhorn Coal 7s. 1931... 83 83 & 

Eq Gas Lt, N Y, 

108% 102% Erie ist cons 7s, 
53% 


110% Erie & Jersey ts, 
95% FED L & TRAC is 


weaeane Metals 7s,'3°. 
Fisk Rubber &s, 1 
Fla Cent & Penin f ‘ 
Fla E Coast Ry is, '74. 84% 82 82 
Fonda, J & G 4%s, 1952. 39% 39 39 
Francisco Sug 7%s, 1942.104% 104% 


GAL, 


Gen Asphalt 6s, 
6 Gen Cable 5% 


Net Wed.'a 
High. Low. Last. Ch’ge.Sales.Close. 
1929. ...100% 100% 1004 — % 45 100% 
1941... .105% 105% 105% + 1% 7 ee 
1963.... 104% 103% 104%... 65 
Do Cairo Div 4s, 1939. 95 9 95 ee 6 
Do 4%s, E, 1977......- w% wo oe 18 


8 91 


Do ref Gs, A, 


Do St L div 4s, 1990.. 91 91 an — 
100% 100% + 
97% 974 + 
1942. . 100 100 + pal 
121% + 116 
= 109 
Do 5s, B, 104% 
Do 4%s, 19 ss 


1929. . 
1935 . 







97% 
100% 
97% 
91% 
99% 
10534 


Do ref 4%s, 


me 


e 

rr 
1 

2 


% 
1948. oo 


1955. 
1934.... 9914 


to 
aed 
os 


ae 


Bar oe. ‘37. tar’ 1m =100 
1939 . 3 8 & 


SEE EO 97% 97% 1 98% 
- a 4%s, "51, stamp 97% 97% Wy 4 97% 
5%, — 106% 105% 106% 4 6 106 

1 79% 3% 7 54 78% 
104% 
IS% 


£ 
= 
1i+4+1 1 
x 
ae Boe 


85 


a) 
x 


Do Ant 7%s, 
Let 


97% 








wl «101% 

"52... \ i 104% 

1946. 100 
v1 





Do cv 8s, 1930 


b++t+1 1 +1 
¢: 
¢ 





Do ref 7%s, 1936 .... 


m Sug 7%s,’44 98 97 
99% 


. a a 


x 
- 


- 98% 


101 
104% 105 
103 


80 94% 


lho 


1930 
Denver G & El Ss, 1951.101 100% 101 
Do 5s, 1951, stamped. 101 «101 
G con 45,36 92% 91% 8 
Do cons 4%s, 1936 ... 93 9% 903 
G'W 5s,’55. 96% 95% 96 
Do 5s, 1978 94% 44% 


2 103% 


- 
me ape 

& Pe we 
& t 


92 


LL il +t+t++l + 


X) 
re 


95% 
94% 


wu 


Des M & Ft D 4s,'35, cfs 27 27 27 
101% 101% 
Do ref 5s, A, 1940....103% 103% 103% 
Do ref 6s, B, 1940 21. 108% 107 «(107 
Do ref 5s, 1949 ...... 104% 104% 104% 
Do ref 5s, 1955 % 105 105 
"61.100 99% 99% 


1 +t. 
_ 


101% 


28 «108 
a 
7 


SS 


5 99% 
520 104% 


1942... 86% 86 86% 
99% 99% 99% 
104% 104% 104%, 


FE ERS 
t 


25 ras 


i] 

as 

Re 
PEEL +iFb let. 


100% 100% % 30 100% 


9314 96 


cons 5s, 195 108 
Bklyn, 48,39 00% 96 Oty, 


- "32.100% 100% 

930.103 102% 
86 RO 
81% 2 
W% 







fo hae 


Do cons 4s, 1998. 
Do gen 4s, 199% 
Do ref 5s, 1967. 
Do cv 4s, Ser A, 
Do cv 4s, Ser B, 1953.. 
Do cv 4s, Ser D, 1953.. 
Do Penn col tr 4s,°51.. 


om 
a 


+ (+I ++] l+++4++4+ +4 
FFF 

t 
» Dw 


100%, 100% 100% 
1955..111% 111 111% 


- 97% 


5 99 
SP 103 
101% 


97% § 
98% 99 
102% 103 
10% 101 
941 -112% 111% 111% 
Ais,"43.100% 


= 
* 
| 
# 
’ 


100 


x 


101 
3 111% 


oS oe 


81% 


LL til+t 
a Pat 


5 
r 


H&SAM & PAC 
2d exten 5s, 1931 ... 99% 99% 
--110% 108% 


111% 
100% 160% 100% 


++ 
» 


8," 1947 


96 9414 Gen Elec Co deb 3%s, +42 94% 94 5 1 


104% 101% 
100 


% 99 
108% 106% G'drich (BF) ise 6%s,'47.107% 107% 1073 
9% 9% Goodyear T & R 5s. 5 
Gotham S H 6s, 19 
82% 69 Gould Coupler 6s, 1940 
110 G Trk R 


103 «(99% 


117 
109% 105 


106% 104% Gt Falls P ist 4 f 5s,°40.106% 
115% 1114 Gt Nor Ry gen 7s, A,'36. 


102% 95% 
101% 96% 


113% 105% Lo gen 5 


109 


30 
108% 1078 uit. * Ship Island 


101 
107% 98 


78% 

94% 81 

107% 97%H 
99% 90 

100% 100 

9 86 

103% 97 

95% 86 

191% 98 

103% 100% 
106 103% 
108 be 






80% 
108 


1m = 96 
101% 96 


Gen Motors A C 6s8,1937.103 
Gen Pet is, 


r g 5s, 1952 
964 cuit’ States Stl 5%s, 
Gulf, Moo & Nor 5%s,'50.104% 102 


68% HAVANA ELEC 5s,’ 
ane E R cons 5s,'52. 


Hoe rR) & Co G%s. 1934. 924% 2 92 
Houst E & W Tex 5s,'33.1004 


~ ~y~ & M ref 5s, 1957 98% 97 
Humble O & R is 


75% _ Do 
101%IC tC SL&NO 


102% 
J 101% 
1's 8 1h 


102% 101% 101% 
= 





Py Ett 
+{ 11 


~ 
= 

PRR RE 
+] 


C &N Ist gtd ia, 39 99 
107% 
9314 
9 100% 


ee 
to 


9d 93% 93 
36...100% 100 
. 73% ‘ 
y of Can 7s,°40.112 a ; 
Do 6s, 1936 106% 106% 106% > 20 «106% 
105% 105% + 2 
113% 112% 1134 S4 
1961... 98 9s 98 me 2 
Ht 


x 


11° 
Do ref 44s, A, oi 
Do Gen 4%s, D, 1976.. 98% 99 
52..110% 110 110% 


. 105% 1064 106% 
99%, 98 
m Bay deb ctfs, B.. 28% 28% 28% 
ref & 
108% 108% 108% 
"42.99 98 
104% 


bts 4 68% 
84% 84% 


102% 


oe 
Ss 


110 


6 99 
22 


Li++! 
Pe SN 3 
Hs 


l++ 
Pst S38 
é 


o1 69% 1% 14 69 
84% 3 ; 


Il 
& 


oc Va! Rv Ist cons ¢ 
eepdccoese 102% 101 1% 
% 


91 
100% 100% = 
87% 86% po 87 

97% 
R61, 
100% 
101% 


Hudson Coal 5s, 1962.. 


Sty be 


PRK & 


Do adjust inc 5, 1967, 88%, 81% 81% 
937.100% 100 100% 
Sener 102 101% 101% 


nel i+ 11+ 


& 
£38 


Do deb 5%s, 1933... 
ILL BELL =, 1st 
1936" * 04% 104% 104% 
Illinois Central 4%s, "66. 109% 100 100% 
Do 1952 87 8687 
- on b+ tg + te 
oT 1074 197% 
110% 110% 
84% 84 
77% 77% 
104% 105 men 36 
98 698 


ee 
Fs 


1 00% 


93% 


— 
a“ 


REKKE 
~_ 


109% 


2 
$+ |+++l 


ref 
, Series A, 1963.. 


104% 
97 


¢ 
FS 
a) 


Do 4%s. 1963 98% 
Iilinois Steel deb 4%s,'40 99% 98% 99% .. 49 


— 


= 
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Range,1928. Net Wed.'s Range, 1928. Net Wed.'s Range, 1928. Net Wed.'s 
High.Low High.Low. Last. Ch’ge.Sales.Close. High.Low. High.Low. Last. Ch’ge.Sales.Close. High.Low High.Low. Last. Ch'ge.Sales.Close. 
| 92% 91 ‘ind, Bloom & W 4s, ‘40.91. 91. 91 — a 80-3. 984 92% N Y, C & St L Ist 48,°37 97% 97 97 : : are 9% 9 Do ref 4s 99% 99% 99%-- % 48 .. 
101%, 86% Ind Limestone 6s, 1941.. 92 89% 914+ 1% 39 91% | Iu ‘+ Do deb 4s, 1931 ...... 97% 97% 9%— % M .. 97% 94 Do River 96 95% 95% .. 28 (95% 
101 97% Ind Nat Gas 5s, 1936.... 98% 98% 98% ; od 103% 100% Do Ist pf, 1931 ...... 102 101%191% — 4% 23 102 101% 98% St L Merch 100-200-900" cael 
106% 102% Ind Steel Ist 5s, 1952,..105 104% 104%. 23° 104% | 107% 105 Do ref 5%s, A. 1974..107% 106% 107 — Y% 30 107 , Rky } 8% 78% 3%+ % 1 .. 
104% 101% Ind Un Ry 5s, B, 1965..103 103 103 a tre 107% 104% Do S%s. B, 1975...... 106% 106% 106% — % 38 106% San F 90 89% 89% — % 101 By 
' % 91% Inland Steel 4%s, 1978.. 94% 93% 94 + %& 60 93% 101% 95%N Y Conn Ist 4\%s, 1953 099 97% WM +1 1] Ds 8 iS, F em es ny, — X% oe 101% 
86 74% Interborough Rapid Tr 90 «©6884 6N Y Dock Co Ist 4s, '51 ptt 2] oem oh - 903 105. 10. Do Bio 1931 "102% 102% 102% Z Pl 7 91% 
Ist & ref Ss, 1966.... 78% 77 77% — % 238 78% 93% 88 Do ds, 1938 ae pee see 1% : Ye a + : = oo 92% 85 St L So Wn let 40,1863. 88° Be B * ee 
NOM, ia Det 5s, sees. stamped. . io 44 am wind 1% = iu its “a No = Bina = 108% 105%, 103% ‘s ii 6 104 99 94% Do con 4s, 1932. 9 95% 96 + % 16 93% 
> 3 GR, “ca rscss son —2 3 80 ja, B, 144........ — 1% 4 an eee : Bey gh tO < , 9M 
103% 96% Do Cr} % eee 100 99 = 9%— % 73 99% | 111% 105% N Y GE L,H&P 58,°48.107% 107% 107% +% 14 107 108% oor Pa he te By 8 100% 100% 100% + % 12 100% 
86% 77 Int Agrie Corp col is, 98% 92% Do pur money 4s, 149 95% 95% MY .. 19 . ‘ ee ans obi 6 95K Bi 20 
stamped, 1942 ...... 84% 84% 84% — 1% 3 Te 101% 100 N Y & Jersey Ist 5s,'32.1005% 100% 100% vs 4 «e OR% 95% St Paul, M & M 4s, °33. 96% 96% OO 4°" % ; fs 
105 = =94% Inter Cement ds, 1948. .104% 108% 104% =O. 286 4 86105% S38 73% N Y, N Hé 3s, *47. 81% 81% 81% + 5% 3 “3 109% 104% St P Un Dep ref 5s,'72.107% 106% 106% _. 1% 5 soni 
101% 94% Int Gt Nor 5s, B, 1956.. 98% — & i) 981% (Y% i7 + % Ti% 94% 87% San A & Aran P 4s,'43 92% 91% 92% 4 Y% 26 PS hs 
108% 104 Do Ist 6s, Ser x p=. 105% 105% 105% + % 22 15% 53% 73% 8% 8% 85%+ % 6 Ra 109% 105% San An Pub § 6s.A,'52.108% 107% 106% 4 m% 4 106%, 
99% 85 Do adj 6s, A, 1952... 92% 91% 92% + % 87 92 80 70% Ti% 76 4 — %& 21 es 105% 100% Schulco 6%s, A, 1946 101% wy Ww 111 
102. 96 Do 5s, C, _s aaccceess 99 oO +1 10 «98 "a as 117 116 116%— % 0 1174 105 100 Do 6s, B, 1946 Me 102 M : , EM 
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95% 88% Kan City Term Ist 4s,,60 91% 91 91% + \% 37 : 92% 804% N Y Sus & W Ist ref . 99% 96% Do Crude Oil 5%s, ‘38 $8 mu 48 O70 
106% 104% Kan G & E 6s, A, 1952.105% 105% 105% .. 25 105% i Pee 9% 90 WH—- % Bo .. 97% 93 Sinclair Pipe Line 3s,'42 96% Ss = 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





GOVERNMENT—BONDS 








Key. Bid. Offer. 
ARGENTINA: 
Argentine 5s, 1954......... osen & 85 
AUSTRIA’ weaeral Go (per & 
e r kr. 
1,000,000) ........... arte 8% 10% 
BELGIUM: 
Restoration 5s....... 
Do Premium 5% ............ ot oe 
BRAZIL: 
Brazil Govt. 4s, 1889 (p. £20).. 
Do hs, Bbésdsounvesséade 71 7 
Do 48, 1910.2... 0... 0.2.2... 58-60 
> SB  Saeoheqeeqpeesay 73, 15% 
COSTA RICA 
Rep. of Gosta Rica_5s, ati 
(sterling and U. 8S. $)..... 1™% 
CZECHOSLOVAKIA ( “en 
2 Czech, Premium ais 
nD -ceneenaeecdecce se 28% #30 
DENMARK: 
Denmark 5s, 1918...........- --253 258 
Do 3s, 1804. ........00cceee --- 160 16 
Fiflanish Govt. 1988 S\s, ( 
s. vt. . 
nidheasbesecaneneokn 90% 91% 
6s, se) eamacdandesntes 96 97 
D As, 1 Gvccccccceces cr) 99% 
FRANCE 
French Govt. 4s, '17 (fs. 1,000) 30 31 
Do 5s ® Loan ba (per 8. 11,900). 35 
French 30. 41 
2 French Prem. 5s, 192) bibeheucs 43 
GERMA 
3 German Bove. Liquidation ia. 
{Biinout drawing rt 4 
witho raw ee 
2 Do Sigg aiing ah ae 
w raw r 
eT ccctrestsceress per 88 60 | 


COVERNMENT—BONDS—Continued 


Bid. Offer. 
“GERMANY: 3 
Do 


aioe BRITAIN: 


Brit. Fund 4s, March, 1910.... 85 87 
Brit. Nat. L. 5s, coe 99, 
Brit. Vict. 4s, gm. 1919...... 90 92 
Brit Nat. W. G. 5s, 1929...... 101 103 
onus 5 ee 24s casunedeetecns 55% 
Greek Govt. 1914, 5%......... 140) «150 
ITALY 
Ttalian 5% Cons. (lira 1,000). 43% 
NORWAY: 
Norwa +. D » ste (kroner). ‘a 280 
BRO BR, TOO sv cccccccccceccs 289 
POLAND: 
2 Poland 6%, 1940 ($100)........ 83% 8% 
RUMANIA: 
2 Rumanian Reconstruction 5s, 
 Gakae oe ddd sdehet sens Side dy 
RUSSIA: 
2 4% x. 1894 (per 1,000 
 tvikane Wanna se chases 4, ~=& 
Russian S ored Loan 5%s, (1,000 3 4 
MUNICIPAL—BONDS 
B uenos Aires 5s,'15 (£100 ) 6h 8614 
juenos _ ‘ 
Do (£10 pieces)......... wees 82 
AUSTRIA: 
2 City of Vienna 7s, 1923....... 13 144% 
{CUBCMOGLOVARIA: 
Carlsbad han pabnsdadneekskicee 19 20% 
— 
2 Berlin came (1,000 mks.)... 5 6 
2 Do 4s, 1919 (1,000 mks.)..... .75 1.00 





ul MUNICIPAL—BONDS—Continued 


Bid. Offer. 


POLAN 
Waa 5s,’21(1,000,000 mks. ).420 


INDUSTRIAL AND MISCELLANEOUS 





—BONDS 
CUBA: 
7 Cuba Co. deb. 6s, 1955........ 85 90 
CaRCHOSLOVAE IA: 
2 Royal Bk. of Bohemia 4%s... 234 24% 
GERMANY: 
A. E. G. pre-war (m. 1,000).. 24 
2 Badische Anilin, 1919......... 3 12% 
Hamburg-American Line..... 31 33 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
GERMAN 
3 A. } G. _~ (100 rchmks.).. 43% A 
3 1. Farben (rm. 200) ° oe 
3 Sons (rm. 300) ..... bene aa iB 
3 Karstadt (rm. 40)............ 
3 North German Lloyd (rm. 40) 1 


BANK—STOCKS 
AUS 


RIA: 
2 Credit Anstalt (per sch. sh.). 84 9 





2 Lower Austrian Discount (per 

~~ f Serre 3% 3% 
FRANCE: 
2 Credit Lyonnais .............. 156 6160 
GERMANY: 
3 —T Vereinsbank (100 a 
3 Commers und Prvbk.(100 rm.) 44% 45% 
3 Darmstadter Bank (100 rm.).. 68 71 
$ Deutsche Bank (300 rm. * - 39% 40% 
3 Dresdner Bank (100 rm.). 39% «4! 
aaccececwasncckedaeséeaces 39 40 


BANK—STOCKS—Continued 


Key. Bid. Offerj 
8 Disc. Gesell. Bank (100 rm.).. 38 39 
3 Reichsbank (100 rm.)......... 734 81% 


CANADIAN BONDS 


Payable, principal and interest, in United 
States gold coin: 


Alberta SS err 106 108 





Canadian Bank of Commerce.314 315 
National Canadian Bank..... 185 187 
Royal Bank of Canada....... 389 392 
Dominion Bank .............. 3 296 
mperial Bank ............... 268 270 











OPEN MARKET—DOMESTIC SECURITIES 





_ PUBLIC UTILITIES—BONDS 
Bid. — 


1Uuz& 


ode 


102 
oa 


49. 50 
51 81 B 
ies i 


110 





Pug as 9 Sioa 40.102 102% 
Sao Pauio Tramway & P. 5s, 

St. Paul Gas Lt. 5s. 1944... 1 on 
San Diego G. E. 5s, 1947...... 102 ee 
Do 6s. 1 Deussiheaeetpeséans 104 

St. Jos. Ry., Lt. & Pr. 58, '37. 95 96% 


PUBLIC UTILITIES — BONDS—Cont’d 


Bid. Offer 
"South, Cal. Edison 5s, 1939...103 1 
a Dei scsdweneeanedi 1051 
sy rsey G 4 & Se, 5s, °53..103 105 
Stand & E GE: wily 10: 
Do 6% g. c tis 1951 pad tndhaeiee too 1 
a6 40.dtabeeresvese = 103% 
Tampa ‘Blectric 5s, 1933.. “ 
United Elec. of N. J. 4s, 1949: 1% oe 
Western States G. & E. 5s,’41.102 es 
Wis.-Minn. L. & P. ist 5s, '44. 100% 


Do ist & ref. 54s, 1958...... 1 104 
Do ist_ref. 63, Tusa" eeauxicead 1 106 
INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
Sheets: s Dairies 6s, 1942...... 101 102% 
ro ess 4s, 1947....... 87 
American eter 63, 1946... ..: 102% 
American supe & Fary. 6s 6s,'28.100 101 
American Tobacco 4s, 1951. 86 


AD en ts pe Fadrs. 6s, 1937.102% 104 
Am. Wire Fab. ist 7s, 1942... 95 98 
Andian Nati. “orp., Lid., 68, 

1940, without warrants. _ 
Ban. & Aroos. 1st 5s, 1943... 105 
Bayway — 64s, 1946. 4 - 
Biltmore Com. Ist 7s, 1934..... 100 103% 
Boston & Alb. R R. 5s, 1963.105 


16 





Do 6s, 
Chapin-Sacks 7s, 1934......... 94 
Chi. Artif. Ice és, _ eee 
Chi. Stock Yard 6s, 196i..... 
Clyde Steamship 5s. 1931. . 
Consol. Coal 4s, 1934 
Consol. Mach. ‘i'ool is 7s,'42. 55 % 
Consol. Tobacco 4s, 1 
16 Cont’l Terminals 

















Cont. Motors Ist , 1939....101 102% 

Crew Levick 6s, 1931... ..... 99% 101 

Set Ot aie deb. 5s, '52. 94 3s 

Ss re Fab. See 96% 

Hoboken Fe “ee sennee 96 

Hocking Vatiey Prod. 5s, 1961. 28 31 
4 oe 5 DE écndheeoee 60 65 
H ae Retin us 75. Po — iy Pm 

sla SI, "Eibsckecce 

Int. Salt 5s, 1951 aenaetinteaake 79 

Journal of Com. 6%s, 1937..104 107 
4 Keith-Albee Orpheum ctfs... 40% 

] , Inc., 937 98 1 


Kern (Geo. co) weed 00 
Little (A. CM cicces | TE 
Loew’s ow Bro. Prop. ist 














POC TEE IEE EAE RE 100 
allory pregmenip 5 5s, soe. . . 9 ee 
Merchants Ref one . 1937.. 7100 
ss N Orleans G, NR Bb 86 85% 86% 
rleans 
N. Hoboken S48: 
N. Shipbuilding 5 ben’ ne. . ee 
4 Norte 5s, 'T7.. 68 73 
4 Oi! Lease Development 8s.... 60 oe 
Pierce. Butler & en 6s, 

ME. 04664 RORRatanssecnneess 91 
Pictorial Review , 19395555103 © 105 
Pompeian 1940... - 8 100 
Ritter. Dental ee. h dae. 4 104 

ter Dental 64s, 1936...... 
Securities Co. oN. Y. 4s.. 63 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS—Continued 
Key. Bid. Offer. 
Sixt oy Pet. 1st Pia’ 50. -s 101 
Sou 8. e's 
Southern oy ‘& Gin’ 


6s, 
Std. Textile Prod. ist “da "42. 9444 95% 
Toledo Law R. R. 4%s, '57.. os 95 





Tulip Cu Be ceccccceces 100 

4 yee Oil ) t= Bi ccccs 70 75 
United P. O 1 100 
101 

sae 99 

ck. . ret 

ard Co. Ist 1 8aT. “302 104 

4 Wickwire Spencer Steel etfs. 50¢ 5c 
Willow Brook Dai ay 43. 98 100 
Woodward Iron 5s, 1952....... 90 92 


FEDERAL LAND BANKS—BONDS 


The securities listed below are inter- 
changeable coupon for registered bonds: 





4 96 = 96% 
4 - 
4 99 
4 1 
4 1 
4 1 

1 101 
4 1 101 
4 1 101 
5 1 101 
5 1941-31 1 101 

RAILROADS—BONDS 


(ONE HUNDRED DOLLAR BONDS) 


‘ ern s 

Hudson & Man. refdg. "Se ‘St 95 
Mo. —— Texas pr. 5s, 01 103 
BR, Bee ccoccccceces 105 
of . $ "Central ty Be 5s, 2013.. 108 
G. Lake 5s, 1946...... = R 

Non eH bs, 19 1940... .1 

Nor. ee rfdg. 5s, 2047......: 107 
Phila. & Read. Goal 5s, 1973.. 4 93 
Reading 4%s, 1997............. 100 
- 5s, 1950 88 90 


. L.-San Fran. pr. bs 
Seaboard Air Line 6s, 1943.... 78 80 
. Term 
7 nian Ry. 
Western Pasific ’bs, 1946...... 98 100 


JOINT STOCK LAND BANKS—BONDS 
Atlonta of Atlanta (Ga.) 5s, 





| = Spey ° omy, 100 
Chi “$s Chicago (Iil.) < os 
Dallas of Dallas (Texas) 5s, 
Jan., Wb.cc ccccedéeacees 97 99 
Denver of Denver (Col.) 
1956-36 ....... ebeaherstocess 95 BR4 


JOINT STOCK LAND BANKS—BONDS 
—Continued 
Key. Bid. Offer. 
Des Moines (Iowa) 5s, 1963-33 80 83 
First Carolina, Columbia (S. 
c.) 5s, 1954-34 
First Texas of Houston (Tex. > 95 


Fremont (Neb.) 5s, 1954-34. o 100 
Greenbrier of Covington (Va. ) 


Seeedaegacetgedes 99 
Lincoln of Lincoln (Neb.) 5s, 
MD 60n46500800000880G000 97% 100 
Louisville of Louisville (Ky.) 
| PCRS Pe 9844 100% 


953- 
pew. Zork o f N. 1955-35 97 100 
Pacific Coast of Sottiand 5s. 

BEE pnddacetenesecpoecctes 7 100% 
San Antonio (Tex.) 5s, 1953- 4 » oe 90% 
St. Louis (Mo.) 5s, 1953 100 
Union of Detroit 5s, 1954- 34... 101% 


BANK—STOCKS 





American Union Bank........ 235 245 
Bank of America.............. 185 190 
Bank of Yorktown............ 240 486255 
Bedford National............. 180 195 
Bensonhurst National.........140 165 
ronx ED det GrticeS 6-000:8 Suara ace 600 
CE Sep cnceéeesue 325 
Central National.. 212 
604000006600 ‘ 665 
Chatham Phenix ey 615 
Chelsea Exchange............ 375 383 
Chemical National............ 970 990 
_ eae 1,200 1,400 
errr 762 772 
WERE DVOMUG ooo ccccsccccces 2,200 2,300 


First National, Brooklyn... .-595 615 
First National, New York...4,550 4,625 
Flatbush National "225 








Fordham National 235 
She eynerregeeee wd 650 
Globe Exchange.............. 345 
See kalehekkedenaseaena eas 
| sa aaaeey 1,380 
Harriman National.......... 1,120 15175 
ee Aiea tehecntneadeda 245 
Liberty National.............. 276 386282 
Mechanics Bank, Brooklyn...378 383 
Nassau National.............. 465 470 
I CE cwccnccecepeeses 1,140 1,155 
ED Ms cakcccedevcnces 705 715 
National of Yorkville......... 250 290 
Penn Exchange Bank......... 181 186 
Public National............... 2130-218 
Seaboard National ........... 835 850 
4 Seward National.............. 176 86180 
EE. iewcdinedéacamaka 190 215 
EE Ae Nisensahes eeeccncecaee 760 780 
Textile PES ee es.” 325 - 340 
ED. civ auncvencidndak’ 305 325 
BOSTON BANK STOCKS 
American Trust Co........... 470 oa 
Atlantic National ............ 309 313 
EE Eh ntadcdccececes 299 310 
Weems WOCIOMAl.... 2. cccccccccces 475 480 
Merchants National .......... 440 “te 
National Shawmut ........... 335 340 
Old Colony Trust ............. 468 473 





Key and Index to Open 
Security Market 


sHogimens State Bank, 124 No. La Salle 
> » Chicago. Phone State 5550-1-2. 


3—C. B. Phone Whit fe: 29 Barettvay. N R. 





4—Orton Kent & Co., 60 Broad 'St., Y. C. 
Phone Hanover 5340. ae” "Front 
Cover. 

5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 2035. See Front 
Cover. 

@—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 861. 

7—Farr & Co.. 90 Wall St.. N. ¥. Phone 
John 6428. 


iteclman & Birkins. 20 Broad St., N. Y. 
Phone ihnover 7500. 





eres | & Fell & Co., Inc., 25 Broadway, 


11—American Basic-Business Shares Corp., 
Wall St. Phone Bowling Green 


12~Grover O’Nelll & Co., 22 William St., 
N. ¥. Phone Bowling Green 8224- 5. 
34—-Othe- Bisies & Co., Inc., 29 So. La Salle 
St., Chicago. one Randolph 4660. 


15—Seybol bolt, Inc., 1,387 Main St., 
“5 pringficld, Mass. Phone 5-1736. 


ei... Beyer Co., 530 Federal Trust 


17—R. B. McMillen Co., 350 Madison Av., 
N. ¥. Phone Murray Hill 9681. 


18—Throckmorton & Co., 165 Broadway,N.Y. 
Phone Cortlandt 66:0. 


1W. W. Snyder & Co., 74 Broadway, N. Y. 
wares hitehall 6156. 
20—Chas. Conover & Co., 





141 Broadway, 
MY, Phone Bersay 2000) ~ 


Beseng, Newark. Phone Mitchell 
4394-5. ‘ 
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ADVERTISEMENTS. 
ADVERTISEMENTS. ADVERTISEMENTS. 
CHICAGO BANK STOCKS j c ' J 
Ke ee INVESTMENT be file PUBLIC UTILITIES—STOCKS—Cont’d | INDU piper ———e 
it Bank of America............. 545 r Con a —Ss’ ‘S—Continu 
i4 Central Trus: Co. of Illinois. .665 870 am a "bos adie? 3 & é - Va wees a, 1 Key. Bid. Offer 
“ Chicago Trust Co. exrts...... 560 565 suton<oatinent Capital Corp. 59 ~—s «60 Do pf pf. “De en HH Keyes Fib. A, com 43 
n Natl. Bank & Tr. Co. .700 . THQ Fg . BeeB cesrccsccccccccccc ccc s GO GQ Ff om perme rn Pei etesteeccssccccccce . aa oe ee oa 
it Firat National Bank. "ge 1g | mcorponaedtecsiora << Hy | ® Miata Gna coi Soy 2 | eon Mond gh 000 a us 
14 Foreman National Banik Bikes 990 1,000 Investment Trust, A.......... 17% 17% Siasauel ay g fey * p pf.107° 109 Libert x a A % 100 
14 Harris Trust & Savings....1,225 1,250 8 I 2 ee ree a Mountain Stat 5 ae . 7 oh Do yep. iabebigatai i 60 
14 Illinois Merchants Trust.|__1/330 1/335 S atl Ben urust Associates. 23° 27 Nat. Pub. Service pf. A (7). no 29 Mectidhen Publications “277” i i 2 
4 Natl. Bank of the Rep new. .268 '272 8 Int'l Secs. Corp. A, com...... 53 58% Soe & fore te ter Oe 5 Ro aaces Puaentens :..- ct ees) 
14 Northern Trust Co............ 945 955 a ae ae anne 33 Neoraska Pow. 7% pf. ise ttt Man. Rub. (2.60) 21222222222! a” 49" 
\4 People's Trust and Sav. Bk..740 750 = s” E Satapincesyssebs “a Newark Consolidated Gas (5) Merck & gy oppecer se 
14 State Bank of Chicago 920 930 Do 6% pf. .....-.-.-.. 0. ...- 89 93 N onsoiidated y tS ae vem Pp SPE a 
ee Investment Co. of Am. 7% pt. $8 303 | New Grleans Pub. Ser. 1% Bt-106% 107% | 2 Miller Train Gontrol Pes... hy “in 
DETROIT BANK STOCKS on Spheeeetintitges fEs.« N. ¥. Stea ra ry 7808" 928" | Nat. Baking pr. (1)...0000000. or” 7" 
American State Bank......... 305 . Investment Tr. of N. ¥..'°"! 11% i2% Northern N. + il. 7% pf....107 110 Nat. Casket (3) ocaseneane 107—s 11 
Bankers Trust ................ .. 320 12 Joint Investors units.....° °°! 121 ip —— Penn. o% Deeatecedvds 102 102% BIO Pl. CE). vc cvcescccccscnees 110 .. 
Bank of Detroit... /°°'°/'°°°": 238 a Joint Sec. Corp., Ser. B units.121 ee N a% OF stetiRavsesseccscece 106 =107 Nat. soareee B sovcevenssse 83 86 
Detroit Trust ...............2" 895 es Massachusetts ‘Seteaahaes : 49%, 51% ort ‘Saar 3 15 7 oot wt 203.5006 50.0> ord 158 =1@) 
Fidelity Trust... 222122211221; 510 Metals & Mining Shares units 70° 7 Ohio Public’ Service pt. (7)... i onsted pi (B) 5-0. Si 
Saat Matin..." 548 fé: Mohawk Invest. .............. 5 one Ri Dlic Service Bs. (7). er 112% q Bi oe Development...... 56 60 
Griswold First State. 77.1" '": 242 «(24 Mutual Invest .......0... 00°" = opie ver catiaon pf. (7)....106 108 6 Gil Ghares, IMC. ....6.00cspvee 75 ; 
" Guardian Detroit Bank. || °"" 530 550 Oil Shares, Inc., units....___. 76% 81 Pp. — Gas & Elec. 7% pf.110 ee Pettibone M. BE. CB) s ovceavess 107 
Highland Park Trust.......... .. 340 Pacific Invest. Corp ee 36 39 — BaP: & Adams pf. (7)..109% 111 Phelps-Dodge ni nave piaig ania 190 =6.197_ 
Merchants National.......//.. 300 xg OY ee a aE 85 90 Det ~ & L. 6% pf nee 99 101 Photomaton, RR eS 14 
National Bank of Commerce. 600 - Railways aauities Corp. 6s, 4 % og aoe 109% ‘111 Pick (A.) & Co. 7% pt. w. w. 97 
Peninsular State ............. 400 410 10% partic. pf.............. 90 100 Do pf, C (6%) cn. tos 108 my pleeppim. * 43 
Peoples Wayne Gounty...... 800 Re Sa epee 20 ee si PGit 6%)..... genet 104 106 oe Rr Carre 48 
Security Trust ............... 900. Reynolds Invest. Corp. com.. 73 §% Samet Ge Me Loe a. Boyal Zypewsster 96... 
SE Rec occcccssensacsacd 610 ‘ “Bova, “eon 1 wee. pee icanet ose 4 48% J meg hg Pg =m -— ta3. 1: im Roxy Pe ny -- A | 
= “° LM Staten Island Edison 6%, a ue MS ee ee ~ 
8 pt... 99 101 SPO WE cnaticdnss toss scours 33 
PHILADELPHIA BANK STOCKS . Sterlin pom rp. 22 Tenn. ‘a Pow 7% pf........ :106% 107% 20 Rumidor CRBS i diwssincccnaneos 34 
NR sca cdissseieawes ed 765 780 nion §, Bee; Ge nvestin 54 Pe ye a > ee ee, eee 32 
Gorn Exchange ..00.200002. United Inv. Assur. Sys. units.1 Texas Pow. & Lt. 1% pf...... ae: ah | OP: DO ., ...<casseakiecarssauaians 3285 
23 arama ais 560 570 United Inv. Assur. Tr.Fdrs.sh 12% 13% Toledo Edison 7% pf.......'109. tag | Shreveport Producing & Ref.. 3% 4 
+ ES “Quaker City.......525, 545 U. S. Shares Corp. Com. St. unc & BUN yS poets es ees 109. 111 4 St. Lawrence Paper units.... 64 68 
Market Street ................ 590 610 Le Ore 13% 145% Un Ge ne Pts: 20 0 Smith-Corona Type (3)....... 34 36 
Northwestern [TR alee 930 970 Do Com. St. Tr., Ser. A.... 13 es 8 U.S. El Pas pf. (6).. 94 95 Southern States Oil........... 1 
Te shcrepse torsos amon 785 TRO Do Bk. St. Tr., Ser. Ci.?!2! 26% * Utah Pow. & Lt. pi (2)...... 108 1308 ee eng u 
Priladeiphia spipunanecnvenand -— oe Do Bk. St. Tr’ Ser. 62.0777 ra se Utah Pow. & Lt. pf (7)....... 109% 110% Stand Screw (5).............. 130° 135 
, Southwark eh ML ME 440 «455 Do Bk. St. Tr., Ser. C3..._|. wy Utiliti 5 rg? pf......... 104% 106% Stand Textile Pr.........s00+ 11 13 
IE etaet accor ison ncel 375 385 Do Canadian Bk. St. ‘Tr., Wash Ry Win oe = 6 DOB Dococeseseveressnduse 6 70 
Peeteemene 22022 525 540 Ser. ease nni+s.c es Sw Seeceacapses lbanbeoet “420, DO B (1). 0000020000008 s8tue 30 35 
8 U.S. ‘< Brite Int’] units...) 7 7 ee 995, 99% Stetson Gs. BD (GSD. cSceuns 103 105 
& DoA gs 390 Western States G & Eo... oe Do pf. (2) 378 
INSURANCE—STOCKS . ; meet rrtteeeeeereseneceeseees 18% 20% Fae ieee 99 103 struthers- Wdis tik. 22 «25 
Aetna C. & S. ex ris. -.1,100 1,150 ‘s Do pf. + cde bsn os ceuks a 
Aetna Fire ex rts. ..640 660 JOINT STOCK LAND BANKS RAILROADS—STOCKS Superheater (6)..00.0.00000005 152 157 
Do rights ...... --268 273 5 Alabama Great S. ord 154 158 cS er: 42 43 
yr Ry Re ox - 989 re Fe Gob ha Sod abc kae gp his de 125 | SN er en ce 154-158 2D AE er 105 = 110 
an ce on ER. WD . FR ose ksccicsdtensinscccecé ae LE © oe See oe te 
American Keserve Ins........ es Dallas .........eeeedeceeeeeees 110-120 3 Chi. "Burlington" &, ag 135 4 Taylor War. I. GH. af ; 
American Reinsurance....... 69% 71 iti aUicneaia Wodlk ae ce-0,0-ahe 55 70 5 Do pf. ‘ 80 Technicolor, INC........0«-seee 12% 13 
a. 430° 460 SE ee 12 20 4 Chi., Mil. & St. P., old com: 4 Timken Roller Bearing, new.. 75 76% 
Baltimore & American, new.. 50 52 EL a Sich access svcs< 4s 60 and, f. ; Int Tubize Art Silk Co 100 103 
Ganden Fire: CM EAT RAI 108 | fe egahende ¥albasecns ace 52 85 5 Cin 6 PEererrerreee rere a0 arented o jo BY 
sacessscovcececes GE - 0 6D 0 BREE Ss cescccccescctcccceccoe O° 2 S| 2 Gliese 4 eee, oe J 
(tee eerpatecrarbent ede 8S North Carolina .0.000.00000. 123 135 | § Claveland a pittsburgh 7 oi aden a (88 
Cit “% Wiawe Waelk. ... << ccccc 620 660 MEE so cnncadRi'vced sboos 100 130 | 4 Denver & Set lake com. yy 
Chicago PREC Saud an sss. 14 = 8 Southern Minnesota........... 15 5 poe a ie Lah Si fone us. Dairy Pra Ist pt, w. Ww. 35 96 
j Commonwealth .......--.:+..- 00 Pe I ea aay 112 117 5 Joliet & pon icago ee ae U._S. Finishing (5) 83 87 
Conn. G. Lite te. ow ae 1,700 1,750 VERGE (ORE GB). evccc scene 2 3 5 M.. . & S. 8. M. leased in 61 64 aE ON Oe 
osmopolitan | SS er United Grape Products......... 
gat Reape a 82 TRUST COMPANIES—STOCKS 3 Mobite & ee ee Oe ee oe: a1 
| Fidelity | « CRONE. 6 55500:0<5 190 198 Am. Exchange Irving care A os 472 477 = 3 | Se 320 330 United Pub. pf. (7) ....-.+00. 99 102 
= UE ee 45 46 Bank of N. & Trust.....°” 745 755 5 N. Y., Lack. & West........ 106 111 are re 
eo Franklin’ ee te 420 440 Bankers Trusi.............. 1,050 1,065 5 Pitts., Ft. W. & Chi.......... 145 151 Van Camp Df........ss-sseees mB 18 
_ Eee sere 63 66 Central Union ......../°° °°" 1,810 1.830 eS SR on Spe 155 160 Walker Dishw. Co..........++ «. 40 
Globe & Rutgers............ 2,925 3,000 Ca ec copa Ria alliage 465 475 5 Rensselaer & Saratoga....... 142 147 Welch Grape Juice (7)........ 62 64 
Great American .............. 50% 52- Equitable ei ae aap 471 476 5 St. Louis Bridge 1st pf...... 118 123 Do pf. (6)........sccceeccens 1 102 
} Guardian Fire, ex rts........ yi, yarmers i. &T............°°: 820 ee 0 OF Sere ie 59 62 Welte aignes se ececsccccceuse 6 
ER tthe her eee 15° 8 a; .......... ae 5 Tunnel ak R R. of St. Louis....118 123 10 Western it Refining com.... .. 20 
Hanover Fire ................ 77 80 —............. 778 785 5 United N. J. R. R. & Canal. 220 226 17 DO COM. .uceccecceccceccers oe 2c 
| Hartford Fire .. . - 880 I iiss x nor dace So's kph a 286 294 i a eer 140 155 10 =Do pf. .........-4.. st eeeeweee oe 25 
Hartford S. B.. .730 760 Lawyers T. 13. Do pf. ....- 
h . y | REE ea i ar Ree a ere ree fe peer err 096. 90 25 
| Hudson Casuaity....... . 10 12 Manufacturers ...../°..2°°""" 251 257 SUGAR—STOCKS Westland OM -csnevceetevaceers 27 
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-- 2% FP G&E w % 100 “9 On% » Stan Mot . 106 + 40 % 1,800 100, z a. a i : t 
19% and Ist 1 me 15% A Gre ors 5 106 ps Ss ’ 9 4 0 5s, 19: ; 98 ; eh : 
ne Pt, Pantepee E ist pt (1%). 2 F =f 30 27% + ta Stand Oil of nd ram ss Pinte ; E : Bs = = 4 : : 
1088 % Paramo . dl 3% 6 ae 1% 83,000 24 1 122 Stand Oil ¢ Ind (%: qn Ot te a _- 114% 99% so G & ne és, 1938. . 98% 8 os os: . 
28 t+) Seer ome Cab sites 11% i 3% + % 400 24 ie are mene Oil g Kansas. = 87% = po 4 He ., 97 a 5%s ane 68, '48,e9 6%, 95% Aig % % ts 
34% Hd Parke A Co (t4¥ g... 38% 36 114 ¥%, 13,100 °. 11% 71 —_ Oil of Ne wri 14 a i, a3 ; Be a st a : : 
6 9 Parke 38... L pf | es 83 30% 37 << 3 .. 125 116 stand on Neb (+3 70% liv 17 b— % 3 » 92% 92 84% ssoc Hard 8 ne a2 -102 10 | He % is . 
— 5 2 ‘ ; - i’ P . D a Oh 44) .54% 5 Nitin 4 3,600 2 20% 4 Do &% r ae - ++. 194 ay 330 i 3 
a & Parke, ob pf (2)... 26 8S 88 1% 7,30 a 38% 2% 0 io (23 % 0 8 a + 3% 2 234%, | 1 b 15% A s, 1923. 5%s," % 10 % — 1,453 96 
=. 4 (D 40) = 6 : + ’ 37% 107 Sta 7).. %). = - 32% tain 600 4 16% 1¢ tlar 192% ,"T7,.102 ‘> i : 
27 aa Do B ( ) Gr, A .. 34% 5 6 — M4 mM 7% a% 162% sabe ‘@ Lt oe " ani 2 rT 2 : 
)  @ g » AY 4% 52 5 \ ¢ re = Do ‘ow & sees 3 103% _ oy 4,000 4 7 12 tlas P t a : a8 1% 1015 ie) 2 i 
x40 28 Pa Gas eee %). 6 5 54% + 3 . 300 2% pf (7) Lt. 117% 17% 2%, 2,25 *s 24 A,T iseroad 5 8s, 1949 8% iad a 
ef a‘) apleeeet 6 59% *65 a 3% 2,4 hy 18 1 an Pee is.0s 1% 45% i% — 1% 2,250 129 116 &S F 41 %s,19 20 ” 86% % 35 24, 
= 1% Pen exico Fu (41.65) 2 36 Se ae, 400 54 3 % Stinnes a 1 102% 1¢ ont u 7 ee 2 . 2 F 
7% 864% vuney (J el (2) >) 260 2 61% + 6 2,500 483 2¢% Stro gt gape: agi ~~“ ‘i : isa 2 i ae ae a8 | 
52% 32 ennok O C) pf, A(6. 39 Pri 25% — % 1,000 .. 48% 14% St mb’g Ca ay ooccese . 5 5 % 150 46 105% 102 rept its, 19 i ih | 
101 i Pa-Oh Bevesa (6) 12 : 38 5 . a3. 30 utz Mot rl (41.12%) 44) FE OR, Ly rs 106 2 Bel Oil 6s 3 Gs,'42 ete Se 
’ 2 jo Edison (#1) % 102 —1 900 1,475 5 Stra orm Ca Me) 29% oy — 00 102 1 Tel s, 1936 ttt : . 
29% 1 Do ison ane 102 10 . ATS 500 uss (N Bisvsee 28% * %& a 104% Do 3 of Can 5 8.w w.1ls 4 108%, 11° pe 
1 pt « qi 6% 6 Pp — % RU ™“ , Superi » wi ... 48% 35 28% — 400 «18 % 100% o 5s, E n 5s w.ll5 115 wt i 
wo ot Do oO (ti)... 2. 32% 5 6% + % 170 ee 17 % 38 St rior Oil, B, war... 35 41 1% on 13% 1044 10 % Boston C BR, 1977... 1955. 1025 =e vi 
111% ion Do ptional wi teseeee 08% iy nis % 60U +. 178 4 §s roock & Cx 3, war 1. ve % + % 404 D ss i% Bost Consol 5 a" 102% 102% *3 ie 1 
4 Pen pr pf (7 AT oe. 97 97% =a, 6 ) 6% 202% 125 uperheat Seis waendhi ed 4+1 00 384 114% 108 on & Ma 5s, 1947.. 5 oo zs i Ws 
: : a S e. - : aie bo ty varAAe 4475 2,300 Ys 11414 ® CAN ine ts 7..103 1 2% 102% — 1 13% 
eS Be & Li pt ite aa =_ Se Swet-Am. Tay 475 » 34% 414 108 N_NA’ tO oeR 101% 101% 100% * ¥ 
RS éS Pa W » Secur (87 (7).110 Hy “105% % 1,300 3 34% 25% livan M pt (6%). + 5% 17 eee 10554 100 Do 38, —Stiege 7 > | 
3 OP ate 87c). 107 Pe he 30% 103% Swift achine a 7 00 97% Ca 8, 1935 —_ i | 
108% 9 Peoples Dt er 17% 110 , 460 105 % Ss Intl (4). 7 46% ait ‘goat Gent tinte «i ike 7 
| zs ; | | r ee ot (1.20) = 9 od 99 9% Ce na P& eee 109% — 
No | BF Penn S rug St i). . 89 Ms it%, 20 Ss -Am Elec pf (8) 2 ot te 95% C oo I 5 a i : 
} 3 OP Salt (5 > ee RY + wy ~ - wift & ec pf . wn 500 192” pe) Cen States El 3 Ss, 1956.102 int 
amt 34 ‘epperell (5) .. ss oS 87% + : 1,900 1 11% Syr Co (8) (6)... 25% 300 |. m WF C nt States Ss] 5s, 19 3.102% 10 ma = 
34 Perfec Mtg (2... 102% ss % 2,94 ™ |- a, A gt — 1% 21,5 a5 96% 87: hi Pneu T P&L 48. 93 1% 101 MY a 1% 
40% P ect Cire a). 44 102 900 88% 48% ash M ood im 21,500 32 os 73 oh cs ec e # : 
EB E rer ee i os 102 y, 102% — : 700 42%, TA ()).. 2 1 . 32 78 «O ilds Cc ol 33 96% 95% 93 & in 
=” Dholps Dodre. 2) ie eeee > 110 2% 25 ) 78% 59 GGART ° a" 500 104% 97 es ay 3 : ye A 
oie Philip sorts wagers Pe fin a + ix 1 26 a itr . ec (42). seeeee 48% 42% a. 20 2 : : = aan i 3 
Bs = oe a Si ; . 1 7% T see Products..... : 9 44 . 4%, 97% 93 ities Servi 34s, 1952 : rE hr 26 6 
37% 18% SE et p 4 93. 195% — % 3300 42% 4% 3% Fon Hughes one). ese Sone 66% 66% -+ 19,5 = 98% a ae tam 58, 1966. an Son me = i “s 
11% x on oe og iad. A. Re pe: Pty ou Pag — 2,225 bes 44% 0 TTexon one rts, w ars 9% “8% 25 — 1% 1,200 41% 110% or Cities ore G Pet “G ar i ut | ii 
- 18% (A) Ba or (1%)... 34% 33% % 2 6 22% ‘ homp P: L Oe! 4% 4} 6 ae 2/300 25 00 i Sa 4x a ae x : 
ae ee ath nor (1%). 30% As 3% — we ate | aie ee (10s)... se % $%— % 19.900 a5y, | 100- RR L Sia sa TN ge : 
41% 23% Pie Bak (1.75). efs 8 io 3% — % 600 34 26 13% D Osage (t4 40).. 38 ote 3 — Y, 00,704 ae er Bs San te ee ee : 3 : 
-e page F 5 1,700 % 1% T oO non-Vvo' Ye). .0. 35% ¢ — we i, _ 2% 96% Sleveland arge 6% }1. 107 7% 974 tee 33 (93 
itn” ap Pitney Wiesly Ae B i ‘ous ss 7% Oe ee ag + (14%)... - 17% 10% le ae 15,400 3% 94% 83 ‘— = lg Page oa. S8% 9 we x e 
300 210 Pitts Plane 1 (aie). 40% woe -— ba 4 id aie . fete et Axte, (1800) ee fe in y yrs Bia, Be nts, Gont Larabee ts ionT 108 gre on a 
64, GS ttsb Pl e EC : 49% .°° 0 .. 13% 21% Todd © Prods Export 45% % 24% 2" 9K 16% BY, 105% Con SL 3 Meas E i. ' 
ae: ty “is £4 ve) Awe 1m 1 + % 600 |. 3 10 D ly, A (2) xport. . " 44% 45 ae D. és 10’ GEL &é is, 1958. BRK 8 10 + bed =. ee Zz 
7% Plyn OW a2 (48). QT 45% 146 500 (tw. 60% 41 o B, v stSeobs 3% 3% 1% + 1% ,100 2 97 6s, 1946 1 & PB 8. ily is 88% % é 97% 
: ; fn m1 a: % a 2% % Todd S' op eee 24 «22 3% nw 98 og! % Con Pr 9. (Balt) 92% 92% +1 Ss. 
ot ‘otrero S Il... . 19% 68 . ee % 650 144 -18 61. To hipvards (4)... 10’ 0 , 10 : ft ie fe é : 
es oak 5 n | 0 5 TT nopah Bel ? (4) 10% 10% 10 + 1% 1, mM 3% B54 91 ¢ n Textile rs 6%s, "36 1°6% 106 Md ™ 99 
a Seta. 3 7 rT Yy onopah mont. no 5 2 ~u— % 000 28 vd 9 4% Sosgr-N 8s, 1941 36.100 , + ee 
f te a eae 1 7% 239 + “*% w 400 69% pe. 2% To Exte 65 54 ny % 200 83, 101 44 Ce Meeha . 41.. oT) 2 + , ved 
“ Power pf (6) 7 % x + 2,000 6% ie 17%" nopah nsion 5 6. 61 c - By ae 974 Yont Oil 3 . ES si | 3 
“it ae Prairie rw eat *" 100 = <a Me 200 28% oan i transeonth  Alr a. 3% % =# re e . = P } : | : , 
72 ‘ *yairl > as... ri 275 ~ 19 ,T ntl O' rans... . 3% —O 3 .68 93% D 3s, 1946 _— ‘at.. ot : : : : 
80% ian Vratt Late a)... i, = +: %  .. 128% 125 5 M irone_-Ame he ig aim BON ott FT hy re a S fae s wes goes om 9 91% : $ 
: t =e a +, oan 9 25, Prnua m trust AL 6 6% 86 1% 335000 - 21 198% 106 et City S LAKE Ve 100% +. Vie 
i F os 6 xeTr ees. cf. me — 3™% , 211 10 4 10 ity Gas 5 KE 6 pt ‘ ; 
: ae i Bi 24 Seam ss 66% 630 450 “Tulip Cup aer Coal 8. .128% 125 5% + 700 Me 4% 93 Do 6s, Gas is, B, 3.60 90% as). 36 99%, 
117 Procter & G (40)... 1% + 2% 150 263" 29% . 1 Tubize “re ww i, 27 5 12) — % 16,100 anig | 101% 88: Po Ts, idee ale : S es 
tans 101 Provid +r ™% 2 8,300 16 9% Tun ‘Art Bik. 8 CA0) > a iy 3 Z ms . ‘ 2 : . 
ee rude’ ence .Gas “ (7)..288 2 2% 2% °3 "1 ve 10%, g-S La k. B (10 ¢ ? ™ - '% 5,600 127% 891% D io 7s, 105 ge 6's, - 100% 14 pews] ‘ i 
nee Co 4)... ox3 * 983° — "4 100. 61% 4 Do ~ (+ mp, A Ne 4 5 5,700 74 ixie G “4 ae ine ! 
: en : “ ae Ce ten 3% Trunz 1.30). (12.30) 2¢ 15 sent 200 20% 95% 92 ulf-Gas 64 96% 94 95 , 10 101% 
ay Se ca it ea ist ‘= 0 190 24 7 bs Pork Strs, w- 13% 25%, 23% =198 nan 10% 9 ; EMP O 6i%4s.A,'37 Wi, 88% ae 1 10 
ein , . Na . a g nm ’ oo ° . , | : . | 
2% 8 Do pf und P & 2). 2 103% 6 + 33 is aa BISC wi... 61 le yg Fe ce e ‘ : . : 
Pyrene (6) . ‘ Pt 3% *42 ‘ 28 De UIT, % 15% — % 100 25 198% 99 FAIRB agg . : 
ah i ’ ao 28%, bs ACG 7 57 % 300 3% 9 9916 F “MORS 2. 9% a = 5 BBY 
43% 33% RADIO - ‘1 here Be + ig + 4 Ti40 10% oe 19 ” unton "Rabacsa Sse os: So Soe Po encrign Be an aa ; : 
: : ; : ate : os + 0% ORI Fi Sug ios, S71 m% 96 “2 87 
73% 2 ORP i] y % %, 43 - D rb v wae 2 28 M% % 92 rest ar ¢ bes _— 0% : 
A 7% Rainbow Lase ary H aay ™% 3. is a 1% + Fin = = (7)... beopay's 41 — 21% — % 1,300 a7 +47 aa Firestone Gotton js, 194 xs ‘sa 36 £ aed 
3 one, Res restos (3.3 “were 4 34% 2% nited oo 42 en % 95 40% + Sam Son ae x 1 : E: i 3 
7 : ; ig we a 1% Unit astern a we > 5 % BO 24% 4 Fla Po er 3%s, 195 2. vA By WIY, 2 2 106 
- rigs : 3%.) ed El = 40 5 —41 500 191% -87 w & Lt 3 1931 % 15% “. 10 
Ee yc asene has “31, 66 Ya24T A) 27 % Unit ap: Many “wala: 2 y% 41 2,000 30%, | 10 81 GALE t Ss, i4.. 90 96 ieee ae 
1% Revert! Candy Bk (3). 420 get om 2on00 asye | tue one United Gas imp | oni. von 4M +5K 700... elagi00” GALENA-8IG 0 ohntna =, Bh 
Mot ‘Tr. ctts... a7 be 9% * we Pit 2 52% a Mt _—— 30). 48c) 170m 164 ion . Fe So “ine 188 x Peg =. last “Tou. om 100% 10 ne Tay, te oa 
ie er ; a 17” United write: i + . at =e. ae . : : : 
g*- 40 4 wd gz 6 Do Milk oa” ae mi © 101 % 59 173 64. G n Laund Be] 32 lane : 
ot ° Bh pf Prod . 5% a 100 30 ORY, jen Ray ry 6% § a ‘ ; 
wn. i ot Unity Gold” wee ; 2 ~~ 2 ime = Ory Geo Vendit és. 4s. I sas 19s. 1008 Rive th eo 
8% Unt ng 4 : 80% 80 — 1% + 1,700 57% 01 © 100% teorgia a és, 1927... 86” a a 4 = 
i: = L': i oy ~s 176 03 96% 65 Goodyear ower 5s, 196 86 3 96 +12 99 8BY, 
“(i309 14% 93 11 %— 350° 80 112 106% Ga-& Fi Tire 5% a rt 8 foe : = 
gh ‘ee 11% 4% -+ 9% 200 101 = 99 Grand a Ry és, 1 18931 100% $+ ‘ 
12 4 4,900 113 1424 ,. a 6% 1946... 7 0% von <i ° 
oe 1,800 < 102% 99% G ian Inv 5 s, 1936 3. ies 40 + 2h ce 
1% % 9914 ulf Oi? = oe 90% m : 
L 101% 9 e D of Pa 5 48.. 9 “4 WO% oa 
4 97% Quit 3s, 1937 =e 1947. “o a 4 aia | 
States Ut “ae 72° «101% te in 
Util 5s . 102 + louie 4 3 zs ‘ 
ape 101% 101 Pi 20 4 
” 9 + +1 3 Pg 
x, 101 , 
20 9, 
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Transactions on the New York Curb Exchange—Continued 





Range,1928. 

High. Low. High.Low. Last. ane ge.Sales. ph neta 
toe & os tg wes 34a,'38 SK Sy Sy 

Wye 97 Do 7a, 1988........... 8% 7 VT — 

O aie Houston 1 G Gas es 43. sor eS w% — 

my My Do Gs, A, IMB... ...--. Wye Wy My — 


Wi% 4% ILL PWR & LT js, ‘57 iy pS ted 
SY 88 Do js, B, 184....... 9 699 


117% 96% Ind O11 & Gas Ga, Pe «115% 1124 112% 


2 «97% Ind Pwr & Lt 5s, A, 37. 100% 100) 100Ig 
wry *% Intl Pwr Sec 7s, es 9614 6 
brs “#14 Intl Secur 5s, 1947. . 93% 91% O24 
4% 100% Int) N Gas 6s, “36, ex wilt 108 103 
m% 4% Interstate Pow Js, 1957. 






¢ mM 
12% MF ~=©6—Do da, 1952...... 97% 9% 97% 


103% 84 Inv Co of Am 5a 47: 1% 100% 1 
it} O88, lowa-Neb L & UV Se, A, 

ME Wehecsanconenhane Mtg 95% 96% 
1S «614 «=JEDDO H COAL 6s, 41.16% 1% 1H 
ORY, MIL K K'FMAN DEPT STORE 

Me, WBR...... es . 7 H 
85 |= RBM Kelvinator 6s, uses — = 74% Hm 


ww 4% Kendall ; > A 

mee ote Koppere ~ Ste "Cais ‘et vit wor 3% 100% > 
m% moe Kieteerty clark aie 7”? “43 99% 19%) lg 
230° 145) Kemstey- Mile tenor the Pts 250.~ 


11% BS% ae 6: GAS 5 "35 99% 99% 194% 
a, 1 ~=Lehigh FP Sec 6s, Mee = 106 
7%, 92% Libby, MeN & Lb hs, 42 9% HK 

wo) = 96 Lone Star —™ ; —- oe 7 = 
1% 108 ~=Long Is! Lig 6a 1945 

i = Louisiana P & L Ss, 





97 7 





14% 10% MANITOBA PR nae. “Dl. uty oh. Lun 
x 04% 103% 103% 


Wi) «102% Mass Gas 5s, 1Pit..... 


101% 954, MeCord Retinter o: ee. "43. M8 my 96% 
1k, 99144 Memphis N Gas 6s, 1943 99% 90% NOK 


wey, 1% Met Edison 4%, D, "68..100 99% 100 
1% 97%. Mil Gas Lt 4%s,1967....101 101 101 
" mP&L4 78.... 94 93% 23% 


104% 105 104% 
97 


+30 


_ 


wa ory, Mont com War oo. Ly ae i Ss my — 
100 
sy 98% iontrent L,Hé Pe ie, ot. 101% 100% 11K 


tly 98 Morris & Co 7%s, 1930. .191 100% 100% 
w2% 8% NARRAG CO ~ A, 57. .100 


99% 99% 
109% 104 Nat Pw & Lt fis, A/2026.108% 105% 106 


4% & Nat Pub Serv 3s, 1978. . STw%m NOK % 
103% 96 Nat Dist Prod O42, "25. 100% 100% 100% 
194 105% Nat Rub Mach 6s, °43..1568 152% 153 
mo = 98% Natl Tr Jour 6s," 38,w 1.100 bog ro 

mi ore New Eng G & E 5s, ‘47. 99 

97% 91IYN Y¥ Pwr & Lt 4%s, "67. 94% os% we ne 
16% 105 Niag Falls Pwr 6s, 1950.106 105 106 
w2y%, 94% Nichols & S 6s,'37, ex w.101% 101% 101% 
145° «119 ) «=No States Pr cv 6%s,°53.145 12 142 
wy 101 Do 6%s, 1933.......... 102% 102 12% 
97% 91% OHIO PWR 4\%s, D, “6 14% 94% IH% 
Ws% 98 Do 5s, B, 1952........ 101 100% 100% 
172% 9 Ohio River Edis 5s, 1951 99% 99% 99% 
oz «69100 Osgood Gs, 1938........ 101% 100 101% 
loz 99% Oswego Falls 6s, 1941. .100 HO% 
on 98 Oswego River Pow 6s,' 31 99% 99% 99% 


11% 100% PAC W OIL 6%s,'43,w 1.101% a 101 
101% 95% Pacific G & E 4s, - 98% 98% 
on =o sC«éPaacific Invest 5s, A, "48. 97% Fe 97% 
104% 99% Pa-Ohio Ed 68,50, ex w.108% 102% 102% 
2% 9 Park & Tiltord is. "36. . 100% 100% 100% 
1044 100 Pa Pwr & Lt 5s, B, "52. 102% 101% 102 
107 =6100% = Do Ss, D, 1954 paenhmals 102% 101% 102% 
106% 104 Phila Elec Pwr 3%s,'72. 105% 105% 105% 
105 «102)—=«CO#Phila Ravid ax a." "62.108 103 «108 
192% Y7% Phila Sub C G&E44s8'57.100% 100) = 100% 
103% 100 Pitts Steel bs, oe -108 =102% 102% 
m 97 Pitts Ser & Bolt Tis.” a7. 101 99% 








% 
102% 97% Potomac Ed js, BE, 1956.100 10 100 
ow 8 — 


wi 94% Power Corp N Y 5%s,'47 99% 
107 «100% es a GAS & 

EL ° ie. A, 1952. er” in nant 1024 
mt 98 Do 4%, 1 DED deedbess uN 
99% 954 REM ARMS 5s, ‘30. = 98 
1 06=so8RSs«éRRichfield Ol! 6s, x 1941. 130% R44.) 124 


+4 
106% 99% Do 5%s, 1931.......... 106% 103% 105% + 1% 
~~... 


1 © §=Rochester Cent Pr 58,'53 90% 90 


# 
1 ++ Serer +1+. 
a 


jeg A 


+111 


~~ STF, 


I++. 


Pat i ihe 


+t i+ 


ws - 


FI+1+. 
EE KPKF 


BOR RE eae 


iF 





Range, 1928. 
High.Low. High. Low. Last. Gh'ge.Sales + ardng 
100% 94% SAN- ANT P 8S 5s,B,"38 97% 96% 9T°— %&% 58 987% 
96% 91% St Louis Gas & C 6s,'47 938% 92 92% 4+ K 18 92% 
9 88 Schulte Real Est 6s, *gh, . 
without com stock.. 98% 93 983%+4+ % 10 93% 
1 92 Scripps (E W) S%s, ‘43. 98% 94% 96% + 2% B 
82 60% Servel, Inc, 5s, 1948.... 82 73% 82 4+ 7 480 82 
98% 93% Shawinigan W é& P 44s, a 
eee o5% 95% mes ve Ba a 


vt 91% Sheridan Wyoming 6s,'47 91% 91% ee 1 
106% 100 Silica Gel 6%s, 1932... .100% 100% 10088 — % 4,101 
102% 99% Sloss-Sheff 6s 1920. ....100 100% 100% + % Bose 
102% 100 Do pur 6s, i929....... loud lou 100% .- a" .. 
131% 94 Snider Packing 6s, 1932 95% 9% 94 — % 98 95% 
100, «9S Solvay Js, 1942......... 98% 984— % 31 98% 
193% 105 South Asbestos 6s, 1937. 198% 184 18 — 6 123 192 
109% 102 S E Pr & Lt 6s,A,2025.107% 106% 107 — % 131 106% 
104% 100 So Cal Edison 5s, 1951..102% 101% 102% + % 25 101% 
104% 100 Do 5s, 1952........... 102% 102% 102% — % 5 102 
193% 100% Do 5s, 1944........... 102% 102% 102% + % m. 
935% 92% So Cal Gas 5s, 1987. 93% 92% 95 one 4 93 
10% 29 Do Se, 1967........... "100-100 «100 + % * 

99, bt Southern Dairies és, ‘30 97 v6 96 


98 94% Southw L & P 5s, A,57T% 8 O8F — 
112 102% 8 W Pw Te eRe he ae ee = % o so 
100% 95 So West G & E 5s,A," 97% 97% + * 
101% 96% Staley (A E) Mfg 6s,'42 
145 108% Standard eke os, “37.130 128 130 





Me oe 
2% 100 135% 
om or ME as We) a. 
130 HH Stutz Motor Car 7s,°87..150 114%140 425 123) 125 
98 75 Sun Maid Raisin 6%s,'42 80 73 Wy— 4 82 80 








102% 100 =Sun Oil 5%s, 1939 ..... 101% 101101 — 4 20 «1m 
101% 99% Swift & Co 5s, 1932....100% 100 00% — % 33 1004 
63 63 Temple An Coal 6s,’ 63 63 63 os 2 ee 
103 97% TEX P R& LT 5s,'36...100% 100 100% — % 100 
101% 100% Trx T Coal 64s, “43, w i. 1.101% 100% 194 + % 126 191% 
100 97% Un Bag & Pap ts,’ — 1 os 
100 «97% ULEN & CO 6%s, 1936,. 99% 99% 994 .. @ #9 
oo, Res) Unit Lt & Ry 5%s,'52... 95% as 4%-—-1% 6 
108% 100% Do Gs, A, 1952 sana we 102 102 — %& 1s 102 
90 6) =Unit Oil Prod 8s. 198t.. RH RUE ee 4 ee 
113% 110 - Rys of Hav 7%s, "36. 110 110 #110 we 13 on 
98%, 93% U S Rad 5s, A,'38...... Y4% 95% YM ie 22 93% 
102%. 22 U S Rubber 6%s, 1929.. 99% 99 9% + %& 16 66 
102% 92 930 NR as—- hw 1 

103 #2 3s 8% — % 2 

103 91 v4 9 6—2 21 98 
102% 90% 94 mS + & 18 954 
103 WOK 9% 9% + % 38 95% 
102% 90 5S & — % 1 me 
102% 90 95 9S -— & o 97 
103 = BU 4 8 — & 7 95 
1034 90% y % + % 4 a 
104% 91 64s on wm . as J 2 ee 
105 «100 «=U S Sm & Re ows, '35. 104 103% 103% =Ci«ws«y 16 104 
97% 76 VAN CAMP 8s,'41, cod 97% 97 97 i 43 941, 
wRy 64% Do Ss, IM) .......... wey 1d OT + G 78 108% 


102% 98% Va El & Pw is, 1955..1004 100 10% + 4% 16 99% 
99% 88 =e MILLS Che, 








pomtiaec: s<RBe 9 93% 98%-—-1% 6... 
108 9 West Pw 5i%s, 1957.... 108 (1054107 B12 
93% 86 Wheel Steel 4%s,B. 9” me 79 | (90 
101% 100 White Sw M 6s, ’ 10 — % 34 100% 
104 99% Westvaco Chi 5%s,'37. 102% 102% 102% .. 1 


99 95 Wis Cent Ry 5s, 1930... 97% 97% 97% —'% 3 98 
FOREIGN BONDS. 


100% 944% ADRIATIC EL js, 1952. 98% 98% 98% 
99% 97 BADEN js, 1951 ....... T° j%8 MM 


+ 


11 
FRR 





95% 89% Berlin City El 6s,"58... 93 92% 924 5 | 92% 
94 85 Bohem Glass Wks 7s, i 88S BH — 1 8 -.. 
97 91% Bogota Mtg Bk 73,'47.. 93 92% 92% .. S 92% 








954% 91% Do 7s, 1947, new . 93 92% 92% — 1 2 ee 
98) 97% Bolivia Rep 7s, 1969. 97 97% 97% + % 52 97% 
105% 190% Buenos Aires 7is,"47...192Y 181% ro" ° 34 «(102 
102% 98 Do Ta, 1088... ....c.00. 100 994100 — % 2 1% 
8% 14% tarmasese & W 6s,'40. 06% 96% W6O% + & 1 98 
974 96 CAUCA V coi 78,48, wi 964% 96 6 — & 31 96%, 
92% 8) Cent Bk Ger ts, --. BOR 864 86% 4+ % 37 es 
103 97 Do TB, WET ccocccscce 98 87% 98 ee 7 98 


" Chite Mtg Bk 6s, 1081. 
nie Commerz & PF B 5%s, "37 88 
? oben T Ist - rf 74s, "4100 

1929 H74 





+1+ +1. 


Danzig P Ps Ww Sas 
95% Denmark Mtg Bk 4% 
4% East Prussia Be tis,"% 
WW% European ! M is, 
97% Europ Mtg & Inv ge tia 97% 97% 





1 i++] 





pos. Fin Res M B 6s, 
wy -—-- Ind Bk is, ‘44. 


7 


Ss MIN 6s,'34. 
rman Cons’ M Te,’ a7e5 “7% az 


+ +I) 


87 poe Prov C B 6%s, 
S54 wy er &wrR 


88 HAMBURG EL 7s, 
so% Hamburg El & U her ‘38 so 
. ~ 





oat LOMBARD EL 7s, A, 52.10% 102% 103 
- 5 04% 


944% MSFLD vr 73, 41,ex w A 


Minas Geraes S a Ks, 


Wie NETHERLANDS 6s, — 


Russia con A fs. of = 4% 
9g is) 


K, codaen BASIN is, 


TYROL HYDRO 7s, 
United & Wks t%4s,A,"47 9014 


Un Ind Corp 6%s, 


tPlus extra in stock 
d Payable in prefe 





b Payable in stock. 


Ne 
. Ch’ge.Sales. Close, 


Wed.'s 
21 97 
47. RN 

2 Mt 
21 aa 

; | 94% 
53 Oy 
124 10, 

i ~~ 
129 8Y% 
3 se 
Ww 8H 
13 ie 
30 92% 
Lis ee 

1 
1” = 
19 ° 
20 os 

5 93k 
52 DO% 
53 96 
50 89 

213 90 
1 8 
7 100% 

22 87%, 
1 


) 
7 > 

32 90 
9 


30 «86 


or semi- 


a Payable 


rred stock, 





Dividends Declared ““ftis‘Anais,’ and Awaiting Payment 





STEAM RAILROADS. 

Pe- Pay- Hadrs. of 

Company. Rate.riod. able. Record. 

Ruffalo a Suaq. pf....... 2 S Dec. 31 Dec. 15 
whi., R. & Pestie.. 2209 Dec. 31 

Do 6% A tee Resebsece «+. $3 Dec. : 





Do 7% pf... cece cccccees $3.50 S Dee. 31 Dee. 
Cleveland Ratlway.......$150Q Dec. 31 Dee, Ww 
Cons. R.Rs.of Cuba 6% pf! 1% Q Jan. 2 Dee. 
©uba Northern Ry....... 40— Dec. 28 Dee. 2 
Gulf, Mobile & Nor. we B10Q Jan. 2 oo. -cen 
Mo,-Kansas-Texas pf.....81.75Q Dee. 31 Dee, 15 
= eS FS ee $1 Q Jan. 2 Dec. 7 

Do 5 of. eeecece ree Jan. 2 Dee. 7 
Nortatk So athern 81.25 Jan. 5 Dec. 2 
TID. cciccesageeess $1 Ex. Jan. 5 Dec. 20 
Reading Co, 2d “pt. Tite Q Jan. 1 Dec. Ww 


PUBLIC UTILITIES. 





Ureoklyn Union Gas.... -. 25.Q Jan. 2 ‘ 
Cal.-Ore. Power 7% pf...$1.75Q Jan. 15 > 
ee GD Bie accseveccecced 150Q Jan. q 
Can. Gen. . BTK%e keendess" ‘bback 
—" Service 2 x 
escceeens 2 Dee. 
BE. accccccagecesces 2 Dec. 13 
Do pf. BB 2 Dee. 
Do pf. B 2 Dec, 
Maastern Util 1 Oct. 31 
Do $7 1 Oct. 31 
Feltman @ 2 Dee. 
. 15 Dee. 
1 ° 
iMinols Bell Telep 31 . 
Inter, Utilities, 15 Dee. 27 
Do pf.. Jan. 17 
Weunhis r 2 Dee. 15 
Io pt 2 Dee. 15 
Monon. West wuen P, 
T% PE. weeces eotoccces 43%c Q Jan. 2 Dee. 15 
Montana Power O60 6e0ees 1% Q Jan. 2 Dec, 14 
N, O; Pwr, & L. 6% pf... 1% Q Jan. 2 Dee. 15 
iy Gee Cibate ich cnas ced 1% Q Jan. 2 1m 
Venn Water & Vower....62%c¢ Q Jan. 2 Dec. 14 
lower Corp. of Canada. .$1 Q Dec. 20 Nov. 30 
Vub, Service of N, J > Q Dec. 3 
TD cccceseeccccccseccves Ex. Dec. 
ee Ge Mivcabddeceoncces 2 Q Dec. 
-D Wle dgheceeeeserns Dec. 
Do o a § Dec. 
“Sepa teRat =e Dec. 
‘“_ El. Power 6% ° Dec. 
BE cacccadees Dec. 
7 om hnghoute Electric Jan. 
eceecvoacee Jan. 





Dominion Bank 
ho 











Encaustic Tiling. 
os Products. 


v5 


** Do 
See bee ceseccceece hh 75 Q Dee, 31 Dec. 13 Hale & Kilburn pf 


Chem, pf.. 







Bidgs. pf. 





Florsheim Shoe pf...... 
3 . pf..... $1.75 § Dec. 













TRUST COMPANY. Pe- 
Pe- Pay- Hadrs. of Company. Rate. riod. 
Rate. riod. able. Record. Glicden Co. vescnes oa teneeae 
y  g 3 DO cccccvcdsccccecocscee 2%c Ex. Ja 
+e one dagpgurtciat DT arom Oe 
MISCELLANEOUS. Goodyeai 4 T. @ R. pt... eS 
te - “ ® Ist pf......... a 
° o Bhevase $1.50 Q Jan. 2 Dec. 1s Great Western Suga Q 
« Can (Em.)... cc ceeees Te Q Feb. 15 Jan. 31 Be Wil st axon Q 
Coeceesceccecceesssed $1__Ex. Feb. 15 Jan. 31 Greene-Cananea Q 
| STL eee $1.75Q Jan. 2 Dec. 14 Gurd (C.) Co., n it 3 
. Coni of Allegheny...$1 Ex. Dec. 22 Dec. 3 “9 Sa eeperee 3Q . 
$1 =©Q Dec, 21 Dec. 1 | Gulbransen Co. = 
--23¢ M Jan. 2 Dec. 14 | Hall Lamp ........... Q 








$1 
eeponecs . 2 Dec. Hawaiian ric. eae 
ape AY sate RCE a Fe Te 2 Dec. en Se — oe 
. A TC Jan. 2 Dec. 13 
‘ Thread PPR OTE 12%c S Jan. 1 Nov. 30 
y Post Fence...... 5% Stk Dec. 15 Dee. 1 
new BRO — 00. 2D Bee Wh Deo Siticccccccgccecccsce 
pesecses 63e Q Feb. 1 Jan, 12 
SRA MTC $1.50Q Mar. 1 Feb. 9 Sn ee oe 
Stovvcecodeceses $1.75Q Mar. 1 Feb. 9 
eee Oe ee ON OMEN si cukectidnnacCheees 
(new)..... ..i0e Q Jan. 1 Dee, 15 Horni Signal Mfg. 
f 20 illinois Brick . 
- 2 20 PN Sveenccces 
BO cece eee = A Ubyadtaovdenasesiced 
PW Seeeves GD” stavewh<bscess.esnsess ide 
2 Dee. 15 ind. Oil & Gas (In.).....2 Me Q 
2 Dee. 15 Inspiration Con. Cop..... Tie Q 
1 Jan. 4 Inter. Business Mach. a 23.Q 
1 Jan. 4 DP. Shascedecas Fedkaseesh Stk Dec 
15 Dec, 28 NN on cacti aunt. 1 * 
2 Dec, 14 Int. Comb. Eng. pf....... 
20° Dee. 5 Kelsey-Hayes Wheel 
te seseccescece 20 Dee. 5 Kimberly-Clark ......... 
2 Dec. 20 BD. StincechesdentcResee 


2 Dec. 20 





1 Dee. lv Kraft. *Phe. Cheese Oe 
saahbonceccannala $1.75Q Jan. 1 Dec. 10 wees eeeneeesagers 
Q 17 Dee. 1 Kreage’ (8S. 8.) Co. 
i. cntieetecocneiiee a Ex. Dec. 17 Dec. 1 Me cn déedeedewes 
pf 1% Q Jan 1 Dee. 4 Laboratory Products Q 
. 31 Dee. 14 PO. pesccaseccine one Stk Jan 
1 Dee. 1 Lehigh Valley C. S...... 
Dec. 1 Men. L. pf 
31 Dec. 11 loam & Myers Tob. 
MA 31 Dec. 11 London Tin Syndicate. ...$2 
eeddcccccee 31 Dee. 11 Mathieson Alkali 
1 31 Dee. 11 Me. cagesccspeccceve 
Congress Cigar ep asees 1.25Q Dec. 31 Dec. 14 Metal & “Thennit coercccoe 
Consclidated Gas pf.. ae Dee Bee Se ES. oven iccactecesceeasee 
ch. " 2he Q Jan. 15. Dec, 31 tM eessvendédees ooo 19 
Coal Co... .. $2.50 Q Dec. 15 Dee. 1 Mchawk Rubber ......... 
Oe he hears ae al os Q Jan. 1 Dec. 1 Motor Wheel ....... soem 
Pee DE wdcnd 6 ae G Jan. 2 Dec. 2 Nat. Fire Insurance... ..-$5 Ex. 
Federal Motor , Q Jan. 2 Dec. 20 Nat. Surety, new......... 1% 


p10 Dee. al Dee. 14 | Nichols Copper, A... 
, 





>: 
' 


-—-—— 


Petroleum "Royalties pt... 1 


om menscnce 
5 GS Lt tte tonnes 


© ge pet mt 






Pressed Steel Car pf 
Procter & Gamble W% 


| 


Pure Oil 8% ‘pf Fuustceade $2 
pf 


— me mt oh hs 


tt ee et es OS NS OD Lt 


Shreveport Pipe Line.....: 


Sparks Withington....... ae 


Telautograph os 
. 





nt 
Standard on of Ohio 


Traders Investment.......$% 
Lr ited Dyewood pf 
ag Profit Sharing... .GUc 





United Cigar Stores..... i. 








-++--43%e Q b> 
Dec, & N. Y. St. Corp. @% pf....81.50Q Jan. 


Hdrs. of 
Record. 
Dec. 15 
Dec. 10 
Nov. 25 
Nov. 25 
Dec. 28 
Dec. 14 


Oe et NS NS mee es ee SS NS es 


4 
a4 
©) 


Dec 
Dee, 31 


Nov. 23 
Dec 7 
Dec. 18 
Dec. 18 
Dec. 10 
Nov. 20 
Dec. 1 

Dee. 15 
Dec. } 

Dec. 
Dee. 10 
Dec, 3 
Dec. 2 
Dec, 20 
Dee, 15 
Jan. 1 
Jan. 18 
Jan, 18 
Dee. 12 
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Week Ended 


Transactions on Out-of-Town Markets 





Saturday, Nov. 24 












288 Bigelow Hartford. 220 
375 


207 Boston & Albany......... 186— *Ex Pa hte ng Ex rights. Sep 





nN 
tae ee eS 


= 


















8. or Copper Range 


Py 


en 





* First National St 
+ Galveston-Houston 








I 
2 100 General Alloys 






















Mfg St 
0 Nevada “consolidated. 





Un Cop L & M......-«-- The 


Boston—Continued 





STOCKS. 
High. Low. 
{ ee See 22 20% 
730 “Un El Coal. ..........0. 81% T9% 
SB Ba Rae 147% 140% 
3,829 Un Shoe Ma............. 75% 74% 
ea aaa 314% 31 
200 U 8 & Brit Int vt saeoees 76% ‘T5% 
1,590 U S & Int Cc. pvens<e ae 25 
Se rere 60% =4T% 
do $02 cSaSesccccces 53% FB 
Be MND said ins <seceves 171% 166% 
TWA. AMOK sniccicccccccce 3% 
SS eae 1% 1\% 
SS) eee 12% 8 
Le errr 64 nok 
WROOONER, << cccndecsces'otes 2% 1% 
weet System Dic.c0 ond 24% 24 
<2 rr 66 66 
Do Me eee ecerasseeesess 91 91 
§ Dae: 0 OG. vite s cece sco’ 102 102 
70 Walworth Co ..........- 23 23 





BONDS (In $1,000 Lots). 


me cies 8 


ee? eee 101.3 101.3 
Am T & T 5%S........... 108 108 
Amoskeag 6s ...........- 91% 89% 
AtlLG &@ WI iw......... 79% TO% 
OO FUNC BBeigccrcccccccss 102% 102 
Con Pr &-44 Gi... 202.05 99 
E wines BUS hc cc ccccce 65 63 
Napdiidhie tae an 006.6 79% TO% 
Do OE RT 82 82 
BO G8, B Bc cnccnccceses 99% 99% 
» Gannett tis ...........- & 
> Ger A Cab 7s.........-- 101% 101% 
§ Hood Rub 7s............-. 99 


Maret Be G86. 10.. 2 cc cceee 98 


98 
Mass G 4%s, 1931....... 98% 98% 


a Bk OF Cocscccsccce 92 





SN Sirse em cra nwisu 
i>) 


Whiten 6%s aie 
Baltimore 
STOCKS. 


Atlantic C L of Conn....176 175 
Balt Trust .......-++++-. 158 158 





Balt i 
Do 52 
Black 32% 
Do pf 27% 
Cent Fire In ~ tay 
Ches & Pot Tel of Balt. .115 114 
Century Trust .........- 200 200 
Commercial Credit ..... 67% «53 
Se" Se ees 26 25 
Cons Coal .....--ee-e0+s 21% 20% 


oO} ) 
153 Comrel Credit of N Orl.. 24% bo 


Do 6%% Ist pf........- 108 


Do pf B .ncececcccsees 27% 26 
Cons G SL aPrnp... 2 87 
Do 54% pf «107 107 
20 Do 6% pf D -. Per 110% 110% 
“<— ¢ toh 103 102% 
Continental Trust ....... 263 263 


2,834 Eastern Rolling Mill .... 34 31% 
Equitable Trust .........100 9814 


839 Fidelity & Deposit...... 317 310 
23 Finance Co of Am, A.... 11% 11% 
18 Finance Service, A...... 18% 18% 
First National Bank .... 
10 Houston Oil Co pf ...... 4 
Miryland Casualty ..... 
Manfrs Finance ........- K 
Do pf ..c-cccccsccccors 


De 'SA pl ocd cccsccccces 


209 Merch & Min Transp .... 


Maryland Mortgage 

Do pf and p pi........ 
* Maryland Trust 2 
Mercantile Tr & Dep.... 


Du 
Mcn‘gahela V T R 7% vf 26 ae 


Mtg Sec Corp of Am 

Mt Vern-Woodby Mills. 
Do pt ...«> 

New Amsterdam Cas.... 

Nat Bank of Ba 267 

Nat Central Bank ...... 
Nat Marine Bank ...... 

} Park Bank .... ada 

Pa Water & Power. vee 88 

United l'orto Rican ™e- 
De. pt -cssnee 

Union Trust 

United Rys & Ele 

ae or Bankers Sec. 





Y% ! 
8S Stand Vas Equip pf, w w 33 33 


528 U §S Fidelity & Guar..... 435 415 
co W B & A Ry pf ick bas an a 11 
West Nat Bank ........ 40 
West Md a GEivsae'es 98 98 
TG OP DE. Sic cca svescece 54% 534 
BONDS 
Bak ony 4s 195 100\% 
300 =Do 4s, 1954 ....... 00 


Balt Trac Ry ist 5s, - 98% 96% 
Black & Dekr Mf 6%s, 3. 126% 123% 
Cons Coal 4%s, 1934..... 88% 88% 


8..00 Cons G E L & P 4%, '35. 99 


Do 3%, 1952..........- 106% 106% 
Do 6s, 1949 ........... 106% 106% 


4/000 Fairmt & Clk Tr &s. 1938 93% 93% 
1,000 ng oy Coal 5s, 1931.. 965% 96% 
3000 Ga So & Fla R R 5s. ‘45 98% 97 


Knoxville Trac 5s, 1938..100 100 

Houston O of Tex 3%s, *38.102% 102% 

Md Elec Ry 6%s, 1937... 93 90 
5s, '49.102 


Olustee Timber 6s, 1935.. 94 94 
Prudential Ref 6%s, 1943 99 9R8Y, 
» R P-H = tr n 5%s,'30-35 99% 90% 


00 Silica Gel 6%s, 1922..... 101 101 


United Rys Ist 4s, 1949.. 65% 65 
Do inc 4s, 1940..... ate 4% 4 





J South Baaers Sec 5: Ww vo 
10.00 United P R Sug G%s. "87. 91% 96% 
3.500 United Ry & E fdg 5s,°36 65 65 
11, 000 Do 6s A OS eR 85% 85 

mo WB > y 5s, 80 79% 


1,000 West ma a. &. ten ‘ois. 105% 105% 





T&T Ss, 1982... 100% 100% 





7 Arundel Corp ........++. 45% 42% 


Balt Commercial Bank. .153% 153% 














San Francisco 


BANKS AND TRUST. 








Sales. High. Low. 
10,432 American Co ........... 152% 147% 
970 Anglo&London I’ Nat Bk.273% 246% 
14, R23 Bancttaly Corp ......... 127% 125 
12°347 Bank of ttaly............282 218 
STORES. 

521 Emporium Capwell Corp 27% 
4,147 Magnin (1) .......--.... 34 
2,205 Piggly Wiggly W Stores,A 31% 3 

242 Roos Bros ...........++-- 31% 31% 
1,388 B. F. Schlesinger, A..... 22% 21 

FOOD PRODUCTS 
4,082 Cal Packing Corp ‘ 
1,090 <= ~y hy Sere 26 
5,025 DD .ccgestsegsiecseces Ee 22 
35,266 Golden States = Prods Pat 60 
7,822 Leslie-Cal Salt Co....... 52% 47% 

INDUSTRIALS. 

2,535 Atlas Im Diesel Eng, A. 74% 70% 
7,089 Byron Jackson .......... 8% 95 
NO arr .. 68% 62% 
17,419 Caterpillar Tractor ..... 79% 77% 
3,791 Clorox Chemical Co...... 47% «= 1D% 
16,451 Crown — vt ctfs 23% 23% 
2,464 Foster & Kleiser......... 12% 11% 


310 Galland Merc oamniey. . 54 53 


1,062 Illinois Pac Glass, A.... + 








1,008 Oliver Filters, A......... ri 45% 
3,738 1D DD cat.c00c¥s cvsepvccce 48 46, 
3, "930 Paraffine Cos, Inc....... 92% 89% 
INSURANCE. 
585 Fireman’s Fund Ins...... 121 120 
441 Occidental Ins Co....... 27% 26s 
OILS. 
19, ™ —— Cam: Cll... . 200 44 41% 
4,! North American Oil...... 43%, 41 
27, Richfield Carrer hi% 52% 
12,565 Shell Union Oill.......... 39 36% 
65,632 Standard Oil of Cal. 79% 68% 
3,143 Tidewater Associated “Oii 24% 23 
21,756 Union Oil Associates..... 5614 58% 
42,000 Union Oil of Cal......... 57% 53% 


PUBLIC UTILITIES. 
85 Great Western Power pf.105% 105% 
El a4 


7,605 — Mg & Elec...... 5 53 
6,465 Do - eae - 27% 26% 
8,214 Pacitic. ‘Ugtiting Corp.. 76 74% 

RADIO. 

125,121 Kolster Radio Corp...... 9% 90 

97,758 Magnavox Co .........-- 15% 13% 
SUGARS, PINEAPPLES. 

300 Calamba Sugar, new.... 28 28 
4,008 Hawaiian Pineapple ..... 67 62% 

9,625 Union Sugar .........-.+. 28% 25 


New Orleans 


LISTED STOCK 






Sales. High. Low. 
100 Hortman Salmen ........ 4% 4% 
5,674 Insurance Securities .... 32 30 
2 Penick & Ford........... 36% 36% 
20 N O Cold Storage....... 140 140 
100% Canal Bank & Trust Co.323% 322 
10 Whitney Cent Nat Bank.456% 456% 


LISTED BONDS. 


2,000 Gillican Co 6%S8.......... 92 92 
2,000 Knoxville Ry & L ref 5s 99% 99% 
2,000 Little Rock Ry & E 5s.. 98% 
5,000 a Ry & Lt 5s....101 
3,000 N O & Carrollton RR is. 98% 
1,000 N O City & Lake 5s..... % 
1,000 N O City RR gen mtge 5s 98% 
2,000 N O Pub Sve ds, A..... 96% 
STEP DO GB criWscdecccccce 92% 
1,000 Orleans Levee 3s, 1950. ..100 100 
4,500 New Orleans City Se 95% 
19,000 N O pub imp 4s ,1950... 95% 95 
CURB STOCKS. 
44 Cloveriand Dairy pf..... 96 96 
790 Gillican Chipley ......... 13% 11% 
31 Huyler’s, Inc ............ 30 30 
BOB DO PE sn cedsccccccccces 100 100 
1 Kentucky Rock war.....565 bs 5) 
15 N O Pub Serv pf........ 107 107 
300 Saenger Thea, B........ 32% 32% 
145,000 Standard Fruit & SS ctfs 73% 72 
3,314 Wesson Oil & Sn Dr.. 95% 90 
Be WS PE vccccdcicorcricss ‘107% 107 


CURB BONDS. 


13,000 Ala Mills 6%s, w war... 99 99 
1,000 Guar'ty Dev 6%s, w war 99% 99% 
10,000 Kansas City P § 6s..... R4 83 
3,500 Penick & Ford 6%s...... 105% 1058 
1,000 Saenger Th 6%s,A, ex w.100% 100% 
Cincinnati 
STOCKS. 

Sales. High. Low. 
893 Amer Laundry .......... 96% 93% 
589 Amer Rolling aan errr 100 98 
36 Carey (Philip) © jenga cee 230 
122 Churngold .............. 39 38% 
71 City Ice & Fuel.......... 36% 56% 

1,000 Dow Drug ............-+ 438% 41 
360 Eagle Picher ........... 18% 18% 


353 Formica ..... " .+. 24% 240 









620 Gibson Art 52 WK 
17 Globe Wernicke pf 95 95 
316 Gruen Watch .........-. 34% 52 
i ME 6s cade delice sce doe 5 115 
TD Hatfield eee bi ses 12% 12% 
22) Kahns partic .........-- 37 35 
622 Kodel Radio, A.......... 214 WwW 
Be rr ara re 18% 17 
237 Procter & Gamble....... 290. 284 
37 Do pad Mccwawecesdcess 111% 111% 
349 Pure Oil 6% pf.......... 102% 101 
200 U Ss Playing Card........ 114 112 
300 U_S Shoe A 7% 
5 Do pf .. 69 
M1 Whitaker ae 65 
PUBLIC UTILITIES 
381 Cinn Gas & Elec........ 99 18% 
331 Cinn Sub Wy » re 120 )=—-119% 
490 Cinn St Ry........0-500> 51% 50% 
30 CN C..... Ss dbdesocesece 100% 100% 
SO ee errr re 77 i7 
TOW OD DT Bavcdsccscscce. 450 450 
36 Ohio Belt gy ere 113 113 


5 Alloy Steel units.... 











7 Nat! Bank of Comm....169 


avy 








Detroit 


INDUSTRIALS. 


Airway Electric ......ec.cseeee 










Arctic Dairy Product 43 
Automotive Fan & Bearing..... 16 14 
Baldwin Rubber units........ oe oom 22 
Bohn Aluninum & Brass....... 8% 79 
Bower Roller Bearing.......... 14% 11% 
i: ce SRNEG) . Saunesoeteneaes d0% 3 1% 
} Brown (John W.) Mfg........ 39 37 
Dartest TEG8, «bschotesesadeoeens 12 12 
eer OG. . wnanoncessatnceéerecn 20 20 
C G Spring & Bumper.......... ™% 6% 
Columbia Sugar ........+cecsses 1% 1 
Consolidated Paper ............ 20% 19% 
- Continental Motors ............ 20% 20 
Copeland Products, A.... 17 17 
Do B voting trust ctf 5% a) 
Crowley-Milner .... .. 4% 
Deveee.- TG =. 2%:002 019.0058 60 37%@ = 37 
» Detroit & Cleveland Nav....... 164% 16 
Detroit Creamery ............ . 43 
Detroit Edison rights..... ooees 16% 16 
2 Detroit Forging, A....cccccceoos 19 16% 
Detroit Motorbus .............. 1%, 9 
Detroit Electric units.......... 32 30 
Fedcral Mogul .............e0. 26 24% 
Federal Mctor Truck........... 21% 21% 
Federal Screw Works.......... 59 52 
5 Ford Motor of Canada, Ltd....600 585 
Frost Gear & Forge............ 28% 25% 
Semmer BEGG, Biccsssdonctsaess 45 + 


General Foundry & Mach oe, oat 32 
Grand Rapids Metalcraft. > 16 
BUG LOGOS . ccc ewoseseed ‘2 : 28% 21% 
Hershey Corp, A.......+6<. rats ti 
Ta FP ch wae seaeued-s daiad eee 68 
Hayes Body 
Hoover Steel 
Hoskins Mfg 43 
Hiram Walker, GooderhaméW. 83% 80 






SS Houdallle, A ......ccsccccseese 38% OK 









BD: TD side swadeousdeee sane mann 38 0 
Jackson Motor Shaft........... 47% 41% 
0 Lakey Foundry & Machine..... 32 31 
Mahon Steel conv pf........... 31 30% 
ek ee RR SR pi 00 
»6 Micnigan Steel 58% 
Michigan Sugar 1% 
National Grocer .... . 3% 
Odin Cigar ...... ‘ 16 
Packard Motor .. oes 114% 
PAUROTIOS  viececpiesanenets mm «8651% 
it SOSGGD 0. itadiestheast ntnd L 28% 
ee a a pee § 39% 
ee RA errs 59% 85% 
5S River Raisin Papers. .200e0dcis TM ™ 
Riverside Forge & Machine..... 82% 30 
Ross Gear & Tool.............. 45 45 
— BMG, Mi cecavescctevned 31 29% 
6.6 iccaese ewe en 6a0 ede .. 38 37 
: Schutter: Johnson Candy, A 2% 2% 
2966006604 she sR samaee BY 8% 
giewores Cigar’ 96; Bis ¢45.06<6 27 24% 
PO: D> ov cshdgsehencscantksvaecly 224% 21% 
Scotten-Dillon ..... . 28% $28 
Stinson Aircraft .. 19% 18% 
> Silent Automatic pf.. . ssoskie 119 
5 Sutherland Paper ....... coocee Sm 2S 
Timken-Detroit Axle .......... 25 24 
United Gitirt. Diet, ....<cccassce 104% «10 
Universal Cooler, A............ VR 8 
BO  nvconviepeeysccasaihte + 2% 2 
EO OF a 96 G 
Universal Products ............ 48% 446 
Wilcox-Rich Products, A....... 4 40 
Be Bs 134 -seeactiiads see : 26% 
Wolverine Portland Cement. 6 6 


} Yoang (L A) Spring & Wire... fi4y%e FI% 





American State Bank 305 
Bank of Detroit......... 239 
Merchants National Bank 325 
American Trust Co. 125 
Fidelity Trust Co.. ao 





St. Louis 


STOCKS. 
High, 
Boatmen's Bank ........ 190 
First Natl Bank..... o¥a - 








Mere Feet: ascachesssad 345. 
Mississippi Valley Trust. 34 
St Louis Union Trust....480 
0 Aloe pfd ....... +. 108% 
Do common .. 33% 
Beck & Corbitt 8z 
Bentley Str pfd 51 
69 Do common ........... 31 
ee SON on. oe ae 19 
Se ecatad _. SOOOOP R 
Brown Shoe com........ 47 
DUSMATS PEE osinctsctesce 19 
Century Electric ........ 125 
Champion Shoe ...... ~--1038% 
Chicago Ry Eq pfd...... 18 
6 DO COMBD: |. cs6dcs secs 7 
Coca-Cola Bottling ..... 40 
Cons Lead, A........ oe. | 
meGOr,: Mi vo sacieeds Sarees 79% 
Elder cOmMMON ........<- 33 
Ely Walker ist.......... 112 
0 COMMIOR  scs0scs00<% 30%, 
Fulton common ... oe 1 
Granite-Bi-Met . ae 
Ham Brown Sho 22 
Hyd P B pfd... - 
Do common o 8 
Ind Pack com......... o 1 
6 Int Shoe pfd............ -111% 
DP COUN. os 000 sdaeds duck 79 
Johansen Shoe .......... 41 
Johnson 8-8 ..........0+. 64% 
EUR OP GOR. cccvcescsces 98 
5 Landis com ......... ones 44% 
Meyer Blanke .......... 20 
Meletio com ......... --» 30 
Mahoney Air ...... ee * 
0 Moloney, Me tiactdeedieso 54% 
Mo Port Cement...... «+» 48% 
Marathon Shoe ......... 53 1s 53 
Natl Candy Ist...... a< ++ 108% 108% 108% 
Do common ........... 19 18 18 
5 Pedigo Weber .........- 36% 36% 36% 
Pickrel Wal ....cce0. oo 24 23% 23% 
Rice Stix fet... cciccevoce 108 105 108 
Do. Ba cecceos . 9 95 







Do common . 
Scruggs common 


D B8t ca sccces > §2 82 82 
5 Sculling pfd oKneetss 39 BAIA +1, 
Sec Invest common...... 37% 36% 37% 
Sedalia pfd eovecceees -101% 101% 101% 
7 Sheffield common gy ivecne 68 68 68 
Schoeneman .....+.6.++-. 9 95 i) 
25 St Louis Amuse...... -.. 30 30 30 
5 St Louis P S pfd........ 81 81 81 
} Do common ......+..-. 20 20 20 
Skouras — 00900200000 - 35 By) 
Sou Acid com......+...-- 48 48 
asian ‘Beil pfd.. 110% 119% 119% 
2 Stix Baer F...... eosecee 35% 36 
Wagner common “eee 148 148 
Do pd ....cosccoesees 108% 108 108 














THE ANNALIST 


Friday, November 30, 1928 





Transactions on Out-of-Town Markets—Continued 





St. Louis—Continued 


BONDS. 

Sales. High. Low. Last. 
$10,000 City & Suburban 5#..... ke 1% O1% 
1,000 Houston 3% ...... .e 102 102 
2,000 Moloney 3% ..... . 6% BH MK 
1,000 Southwestern Bell ie. =s "104% 141g 14K 
1.000 Seullin 6s ves TR 100 100 
17,000 United Rys 4s8......... -. & Ray ORK 

F . 
Pittsburgh 
STOCKS. 
Bales. High. Low. Last 
235 Allegheny Steel .........100 100 roo 
Mw Am a PrOS . oc cccccccee 16 16 16 
MM Deo pb .ncccecccees SA 90 
“0 Am ‘Wind Glass Mach. . > 33% = = 
le eeccorccceece . . . 
6,328 Arkansas Gas ... <tvce OO 3% 3% 
2, Do pf .. es = Rt oe ™ 
1,476 Armstrong ‘Cor o veces que 3 
2,085 Blaw Knox ...... cececeee 45% 43% 43% 
17,909 Ca je Metals ........ 26% 23% 24% 
125 Cent Ohio Steel.......... 28% . 23 24 
36 Citizens Traction ..... --. 38 39 
175 Devonian Ol) ........+.- Ww a. 2 
80 Federated Metals ....... 34 32 


146 Follansbee Bros vt. bow aeee » 
100 Har ee éae 3% 

9 J & L Steel. 
“) Jos 30 







Western Sav & Dep......126 12600=—S 128 
BONDS. 


$5,000 Ind Brew Gs............. 70 70 7 
tNew high. 





Philadelphia 





STOCKS. 

Sales. High. Low. Last 
17,125 Almar Sto’ deescece 13 12 12 
1/804 American iS gneduane 101m «=H «100 

842 American Tel & Tel..... 107% 190% 196 
2% Bell _ OF PBc cc ccccccss 116% 116% 116% 
100 Bornot ........ Corscccces 9% owe ny 
1,300 Sueuners Soe esooeeetecces 52 46% «52 
1,500 Calumet & Hecla........ 1% SR 45% 
4,900 Camden Fire Ins........ 33% #32 32 
800 Soenoneat Cas Ins.. 324 31% 32 
20% 20% 
3 
7% 38% 
61% 61% 
Blectric Storage Es incéee Ls My 
359 Electric Power & Light... 29% 38% 3% 
16,600 Fire es nace 666% 32% = 
1,000 Freshman Radio ........ 15% 17% 
245 Horn & Hardart, Phila... .22 225 237 
WO.100 = =Do N YV.ncccccccccccnce 1K 63% 
12/800 Ins Co of No America....‘ R2 8&5 
4,600 Isotta Fraschini, rights.. 7 ih 6% 
20 Keystone Telephone pf... 14 Ww 14 
6,000 La*e Superior Corp...... 1™% W% 17 


29.300 Lehigh Navigation.......171% 159 166%, 
6 Little Schuylkill .... 7 
3,900 Lit Brothers 






4,200 Louis Mark Shoe...... 3% $ 
5,800 Manufacturers cd Ins.. 71% 7% 67% 
200 Mohawk & Hudson...... 4 “4 bs 
18,606 National "ower & "Vight. HK 41% 41% 
777 North American ........ 8% 8% 84% 
30,900 Noranda Mines ......... «2 BS] 61 
192,000 North East Power....... 35% 86048 a 
120 Pa Cent Lt & Power pf. 7% 79 79% 
00 Pennsylvania Salt ...... 104 102 102 


269 Phila Dairy Prod pf.e. o% Ny, 
8,100 Phila Elec Pwr Rec, F P 3% OA 34 
84% 





300 — Electric &2 8&2 
30,200 Pe ee canine de 674% 68% 
1,770 Phila Rapid Transit 52% 32% 
1,560 BE ccccccceses Mw MO 
930 Phile "Traction : 6 TMM, 
8,200 Public Service of N J.... 76 72 T3% 
1,300 Reliance Insurance ..... 28 7 7 
5 Scott Paper ............ 100 100 100 
1,0 Sent Safety ............. 16 14% D% 
34,000 Borvel ct .....-csccccees Wy 1 15% 


4,140 Shreveport Pipe Line.... 42 38% 8630 
26,400 Stanley Company ctfs... 634 61 62 





1,300 Tonopah Mining ......... 3% 3 3% 

1,300 Tonopah Belmont ...... ™% 1 Ny 
100 Trans Air Transport..... 19% 11% 19% 
325 Tacony Pal Bridge....... 37 36 37 
80 Union Traction . «. 39% 38% 39% 
690 U S Dairy. A.... uy «640 


19% 
18,300 United Blee of Italy rts.. 3% 2% 8% 
5,000 United Lt & Power, A.... 26% 25% 26 
31,600 United Gas Improvement. 171 - 
700 Victor Insurance ........ 27 26% 2% 
be Victor Talking Machine. 155% 125% U4 


1,100 West Jersey & Seashore... 44% 42% H% 
300 Westmoreland Coal ....: 741% 49% 41% 
BONDS, 


$3,000 Adv Bag & Paper tis.... 08 9s 98 
20,500 Elec & Peoples 4s ctfs... 57% 0% WK 


20,000 Interstate Ry 4s8......... “ 8% 
1,000 Phila Co 4%s, 167...... 100% 100% 100% 
14,300 7 Elec Ist Ss........ 106% 1065 105% 
1,000 Do 3%s, MHT........... on 106% «106% 
3,400 =Do Sis, 1953........... 105% 100% 


13,000 Phila Elec Pwr aie, 1972. ome 105% 105% 
14,000 Strawbridge & Co 5a... .106 my my 








Los Angeles 


INDUSTRIALS. 
Sales. High. Low. Last. 
30 Emasco Det & Equip Co..195 195 195 
740 Globe Gr & Mig Co. 32 31% «82 
14 Goodyear Tire & Rub pf. my 19% 1% 
17> Home Service ........... 28 27 28 
See ED Bb Pb. ncccccvecccces 26% 26 26% 
1,220 Hydrau.ic Brake Co.... 42% 38 38 
3 Il Pac Glass Corp, A... 47 47 47 
2% Moreland Motors pf.... 4.00. 4.00 4.00 
310 Pacific Clay Prod....... 27% %27% 27% 
1,365 Republic Supply Co...... pol 6o HO%y 

2,000 Southern Glass ........ 60 0 
) Weber Showcase & Fix pf ‘% 24% 4% 

PUBLIC UTILITIES. 

112 L A Gas & Elec pf..... 106% 106% 10g 
20 Pacific Gas & Elec...... 3% 33H IBY 
i ST rors 27% 27 27% 
0) Pacific i ¥ TTT 7 74% 74% 
50 San Joa L ~ Pt 7% pr pf. H- ae 115% 1154 
3) Do G6 pr pf.......000.. 

3,200 Se Calif * Plison pwede 
a Fe rer 

ie Fe @, Beer 

3.208 «=Do 09 pf... ..cccccaees 

BSee SIO SD BE nscccccacces 





10 So Counties Gas 6% pf..100 100 100 
BANK STOCKS. 


880 Bank of Italy........... 220 «217% «217% 

462 California Bank ........ 124 125% 124 

20 Citizens National Bank. a 5ICm% 510% 
“ L A Ist Natl Bank...... 117 1 117 


Merchants Nat! Bank....250 235 250 

1 National Bank of Com.. 44 44 44 

+) Pacific National Bank... 3 49 sO 
33 








15 Security Trust & Savings. SS 433 
10 Union Bank & Trust Co.. 21 21 
MISCELLANEOUS. 
2.000 Bancitaly Corp ........ 126% 124% 124% 
40 Broadway Dept Store pf. 7 7 97 
174 §=6Do pf ex war.......... NT 7 97 
70 Central Investment ..... 103 lus 103 


300 Central & Pac Improve 1.10 1.10 1.10 
| i. Inds, Inc, A.. 18 16 16 





eS cccccoccccesecs 13% 13% 13% 
7) Lincoln Mtg .......... oo 5 ms] 
fo 2 Fe matter " 9 9 
32,500 L A Investment Co.... 2.30 2.20 2.25 
11 Mortgage Guarantee ....185 185 185 
28% Pacific Finance ........ (6 6 5 
Se EE Bs Gaseccescccncece 28% 28 28h, 
ee ee i, Ge cvecuccébeces 24% Uwe Wk 
Fee Ie. Bi ecca cascwncecs 24% 234% 24% 
oResee. “ES WOSTORED sccccccccs 6% iW 15% 
7.610 Pacific National Co..... 422% 39% 40% 
5,210 Piggly Wigglv ...... 315 3 31 
100 Sun Realty =” a. 5.00 
1,806 Transamerica Corp ...... 128% 125 125% 


BONDS. 
$5,000 Pacific Electric Ry 3s,°42 96% OF 96% 


5,000 So Calif Edison js, 1951.102% 1024 1024 
5,000 So Calif Gas is, 1957....1004% 100% 100% 
5,000 So Counties Gas 4%s, *68 92% 92% ## 92% 
10,000 Union Oil 6s, 1942...... 110 110 110 
OIL STOCKS. 
Barnsdall Corpn, A...... 47% «46% «47 
Bolsa Chica Oil, A..... 4.25 3.35 3.70 
) Buckeye Union pf sa 85 2. 


Holly Development 
Bees GU cccccecceves 
3%) Merchants Petroleum. 
Midway Northern ..... F 

Di nD “scdecesevees Gsee 





432 Occidertal Pete ........ 8% 
31,150 Do tr certf.......... 8.00 
1,180 Oceanic Oil .......... . 1.30 

239,625 Republic Petroleum .... 1.32% 
22,700 Richfield Ol) ........... + 


1,44 Do pf, ex war 
20 =Do warrants 
27,0 Rio Grande oi 








ME sckekevebd tweue cere 43 

21,500 Standard Oil of Calif.... 79 

30,200 “nion Ot of Calif...... 57% 

15,300 Union Oil Associates.... 56% 

641,700 U S Royalties.......... 24% 
ee, ee Pee -99 

7,00 White Star Oil........ 16 
Cleveland 
STOCKS. 

Sales. High. Low. Last. 
240 Aetna Rubber ........ oo 25 25 
240 Akron Rub Rec.......... 26 21 
SE EE cecccncscdccas 15% 15 
it gp repeaaey 34% 34% 
= rae 37 25% 35% 

Bessemer L'stone ....... 37 36 37 
100 Bishop Babcock ........ 6% 6 th 
1,%4 Bond Stores, A.......... 4 3 4 
115 Buckeye, Inc .........«:. 13 13 13 
£2 Bulkley Bldg pf......... 67 67 67 
134 Byers Mach, A.......... 23 21 23 
23 Canfield pa aaligenpiale 180 180 180 
20 Cent Nat Bank.......... 410 = 410 410 
88 Cent Alloy Steel ‘pt seaces 111% 111 11% 
2,000 City Ice & Fuel.......... %e WH 5% 
120 Clark (F G)............ 7 7 7 
100 Clev Aut Mach.......... 10 Ww 1 
#0 Clev Cliffs Iron......... 135 135 135 
308 Clev Elec Ill 6% pf...... 112% 111% 112% 
5 105% 105 
- 
£3 % 
13 
24 
22 
200 
106 
263 Blec Cont ........0.06::. 62 61 62 
110 Fouitless ‘Rub gedeceeveee 33 $2 33 
210 Firestone T & R......... 180 178 180 
by) = Les Soeeccccessoce 112% «+111 111% 
140 MD BBs ccccccvesoecs 108 107% 108 
98 Foote Burt, Bic vccvcccess 7 47% 47% 
é BE acseoccccscccecees 100 1m 100 
110 General TIO Plocccsecss 100 99 HOG 
250 Godman Shoe ........... to a8 U 
70 Goodyear ist pf......... 102% 102% 102% 
1,597 Grass Chem ...........-. 95% 06 
SPE skiaceddccceaeees 110 109% 110 
140 Greif Bros .........5556. 41 41 41 
27 7 465 
goo 
682 
32 











Cleveland—Continued 











STOCKS. 
Sales. High. 
200 Korach ...... 15 
72 Lake Erie B & 20% 
SF? rere 42 
16 Metro Brick 47 
* Miller Drug 28% 
200 Miller Rub pf 74% 
30) Mohawk Rub ..........- 230 
OY ener nO 
80 Murray Ohio ..........-. 31 
2,740 Myers Pump ........... . 39% 
4,800 Nat'l Acme ............. 27% 
344 Nat'l Ref’g ............- 38 
1,220 Nat’) Tile .........0065. 38 
10 Nat'l Tool pf............ 2% 
Nestle-Le Mur, A....... 25% 
N’Teen Hund Washer.... 23% 
SNOP & L 6% pf........ 96 
Cele Beth PE. ..cvccscces 113 
993 Ohio Brass, B..........- a) 
138 Ohio Seam Tube.....:... 76% 
1,135 Packard Elect .......... 103% 
283 Packer Corp ..........- 33% 
3,037 7 “re Bienes vcee 184 
Bold natubde seen see 7 






Do, _ 

8,533 Reliance 

1,897 Richman Bros 
20 R R_ Paper 


825 Scher Hirst, A.......... 24% 

7,000 Seiberling ............-> Oy 
BR ME ccvtecccceaseeese 108 

1,200 Selby Shoe .............. 35% 
DAME. Scce'secerss oxcees 101 

SB Ger Wie ...-..ccccccce Buy 

LBs) DE ccnccesesescccess 106% 
Se NNN TOR wcavccccsccces il 
85 » Bp BRses ccvccsecess 67 

SS SO Tr 32% 

1,800 Stearns Mtr ...........- 6% 
523 Steel Tees, Avvsecess 101 
6060 .6ced Coe eenes 76 

2,147 Thompece Pre, Be ccecs a% 

20 Trumb Cliffs PEwcscccece 103% 

£20 Union Metal ..........-- 48% 
269 Union — ee ae 2 
518 Union Trust ............330 
665 Weinberger Drug ....... 23 
1,280 Wood Chem, A.........- 28 

aa 21% 
205 Y S'& Tube pf.......... 102 

Montreal 
STOCKS. 
Sales. High. 
* 10,668 Abitibi P & P Co, Ltd.. 49 
Bee WO FW Docc cccccsccess 108 

. ae 8? FC eae 801, 

7 Alberta Pac Grain, Cl A 62% 
i Asbestos Corp, ee 21 
% Do non-curm pf........ 73 
"30 Atlantic Sugar Ref...... 12 
91 Belgo Can P Co, Ltd, pf % 

Be!l Telephone Seer 167% 


450 
301 B C F&P Co, cum red pf 87 
7 Brading Breweries, 
92,795 *Brazilian T L& P, new. 74% 
400 British Empire Steel Corp 4% 
742 Do cum Ist pf.......... Stig 
Do cum 2d pf. 
31,509 B C Pwr Corp. Ltd, CLA: 
Do Class B 
4,385 Brompton P & P Co, Ltd. 
580 Bldg Prod, non-voting CIA 
16,405 Canada P & P Corp.... 33 
480 Canadian Brew Corp, Ltd 29 
1,061 Can jp Co, Ltd...... = 








4,707 canada Cement Co, Ltd.. * 
535 «Do 6%% cum pf........ Ms 
305 Can Conn Cot, cum pt pf 07 
110 Canadian Converters ....102 
25 Can Fdries&F, Ltd, Cl ‘A 20 
6,347 Can Ind Alcohol ete 45 
433 Can Ind Alco Co, Ltd,ClA 40 
400 Canadian Pacific Rway.. 245 
340 Can S S Lines, Ltd...... 40 
30 =6Do voting trust (1929).. 38 
369 Do cum p 
12,853 Cocks*utt Plow Co, Ltd. 
15,465 Con Mining & Smelting. . 
+0 Cuban Canadian Sug Co. 

25 Detroit United Railway 
51,625 Dominion Bridge Co. . 
85 Dominion Coal pf........ 

+ Dominion Glass Co, Ltd. 

Dom Textile (ine 1922). “116 
Donnacona Paper Co, Ltd 25 
+> Enamel & Heat Prod. Ltd 
Fam P Can Corp,Ltd,new 

% Fraser Companies, Ltd.. 87 
Gurd, C, & Co, Ltd, new. 40 
575 Hamilton Bridge Co, Ltd 4ti% 

7 Do 6%% cum pf....... 1 

650 Holl Cons Gold Mines. . .8.50 

37,635 International Nickel Co, 203% 

135 Inter Pwr Co, Ltd...... 2% 
91 Do 7% cum red Ist pf. .100 
1,359 Lake of the Woods Mig 
Co, Ltd (new)....... ae 
45 Lake Ontario Brew, Ltd. 7 
1,565 Lyall Construction Co... t% 
144,115 Massey Harris Co, Ltd. bad 











101. =Do cum pf............. 
40 Mitchell, J °s. Co, Ltd, 7% 
cum red pf.......... 105 
6,620 Montreal L H & P Cons. it 
26 Montreal Tramways..... 193 
5,772 National B-eweries ...... 140 


7,230 Nat Steel Car Corp, Ltd. 75% 
201 Nor Mex P & Dev Co, Ltd 90 
125 Ogilvie Flour Mills...... 480) 

52 Ontario Stl Prod, 3 

Ottawa LH & 

Penmans, Ltd ....... | 

Port Aifred P&P Corp. 70 

Power Corp of Can, Ltd. 85% 

1 Price Bros Co, da 8 

B De pb cccccccccccerce { 

‘} Quebec Power Co 9 

St Lawrence Flour Mills 30 

Shawinigan P 8 

Sherwin Williams Co... .1st 

Simon, H, & Sons, Ltd... 4% 

Southern Can Pwr Co...180 
Steel > of Canada..... 221 

) ’ 








Do 
Twin City Rapid Leg 1 38% 
5 Viau Biscuit Corp, Ltd.. 17 
Do ist cum pf......... . 87% 
Wayagamack P Co, Ltd. 7 
Western Grocers, Ltd.... 26 
270 Windsor Hotel, Ltd...... 31 
87 Do 6%% cum red i: nS 
2,047 bs Electric Co. - sae 





Do 1 
30 Woods ‘its Co, Ltd, pf. 80 
BANKS, 


™) Canadienne Nationale .. . 186% 


Low. 


15 
2% 
41 
47 
27 


% 


105% 
11 


i6% 
32% 
6 


8.25 
187% 
2815 
995 


53% 
7 
60 

say 
19 


186 





Last. 





106% 


*8.45 


203 
291% 
yo% 

*53% 

7 

0 
96 

109 


105 





Montreal—Continued 


BANKS. 

Sales. High. Low. Last. 
340 Commerce ......--. ++ 46> 302 «*312b 
Zi2 Montirval .........+++- d 370 = *3R8b 
104 Nova Scotia 3 282 307 
rT. 288 «6*?90b 





DOMINION GOVERNMENT BONDS. 


$3,100 Dom of Can War Ln. . 100.40 100.40 100,40 
800 $ 





SP. wasnercnesstinace -20 103.20 
ORs Pee WO 102.75 
Se Se | eu Pentcccdcecugas 5 102.10 102.69 
i QF aaa ere 106, SO 106.40 106.89 


102. 40 101.65 101,30 
99.00 90.25 


6,950 Renewal .. 
B. 000 Refunding 
1 








25,100 MD veccce 102.15 102.60 
“6,200 Do £9.25 
Bee WD. occcdcececcscass 99,70 
BONDS. 

$1,000 Asbes Corp, Ltd.gen mort 92% "2% 62% 
1,000 Canadian Car & Fdry....108 108 108 
353,200 Can Pwr & FP Corp, debs Bu “3 86 
1,000 Dominion Coal ......... 97 NT 
1, ‘000 Montreal Tramways...... 9% ‘1% 99% 
5,000 Do gen mort, Series A. 9 8, O99 
10,04 Nova. Scotia Steel & Coai 7 i+ 74 


2,000 Way'mack P&P Co, Ltd.102 ae 102 
*Ex div. bBonus. 


Montreal Curb Exchange 


MISCELLANEOUS STOCKS. 
Sales. High. Low. Last. 
85 Asch Limited .......... 30 30 30 
35,600 Assoc Breweries Co, Ltd 25% 184 23 


BP En cedbcconstegese 05 95 95 
240 Attendu Engines, Ltd... 8 ™% Ty, 
i) Belding Corticelli pf..... 101 101 101 
5,835 British American Oil. 51 48 49 
11,3 Brit Colum Packers, Ltd pi % 26% - 26% 
435 Bruck Silk ..........-.. 2% 90 2 
1,115 Can D & Dock Co, Ltd Hd ti: i 
850 Canad Vickers, Sas... 43 38 38 
210 Canad Wineries, Ltd.... %% my 91g 
100 Comm Alcohols, Ltd.... aim 30 26 
1,185 Cosgrove Brewery ...... 7 7 
3,158 Dist Corp Seagrams, Ltd 2 21% 21% 
815 Dom Eng Works, Ltd. + o% 100 106 
2,920 Dryden Paper .......... 41 4% 40 
1,085 Federal Distillery, Ltd.. *% 1k 2% 





2.751 Gen Steel Wares, Ltd... 3 31 32% 
510 Home Oil Co, L 2.7: 2.50 2.75 
6,941 oe Smith : 25% 32 
167 Fee cecseee 1 91 
10,950 sporths oil . . 88% 0 
3,695 Imp T Co of Cc, 11 11% 
50 Inter Petroleum 48% 48% 
+ McCoil-F Oil Co, ional 3-4 36 
Mont Exh Co, Ltd, A... 4 19% 2% 





Ltd... 1 15% 15, 
Page-Hersey, Ltd ...... 113 110 110% 
4% Paton Mf«x Co, Ltd _: 102 1002 102 
Regent Knit Mills, Ltd.. 21 19% 19%, 
Reliance Grain Co nkeeee 45 44 44 
4,775 Walker, Gooderha 83 79% 880 
PUBLIC UTILITY STOCKS. 


835 
1,946 Nat'l Distilleries, 
1,475 

25 

oo 

140 


1,360 Foreign Pwr Sec Corp.. 42 ‘8% 41 
1,425 Hydro-E] Sec Corp...... 33 31 IZ 
330 Inter Util Com, Class A 7 i 45 
200- Do Class B............ 14% 15 
115 Mun Serv Corp, Ltd..... 8 8 8 
152 P Corp of Can pf (cum).102 101 101 
*® Pub Utility Investment... 13 13 13 
48 Southern Can Pwr oe 107% 197% 107% 
69 United Securities, Las. re) 30 ™ 
Ser We Bl Acccccue eugene 104 104 





103% TOS. 
oot 101 
Do { 97 97 
1,000 East Kootenay Pwr Co..104 104 104 
2,000 Southern Can Power....101 101 101 
1,000 Winnipeg Electric 1.108% 103% 103% 


MINING 


11,950 Abana Mines, Ltd... 
100 Aladdin Mines, Ltd 
00 Amulet Mines, 

1,890 Coast Copper Co, 

19,4) Don Rouyn ...... 

1,000 Macassa Mines 

1,000 Mining Corp ........... 

90,443 Noranda Mines 

5,000 Pioneer ........ 


STOCKS. 


i “aaa 
100 Sunloch Mines, Ltd 
150 Towagmac ....... nies 
100 Wright Hargreaves 


. Seattle 


LISTED QUOTATIONS. 





Arcade Building Co 6s............... 96% 99% 












_ » “Tf aera - 100 102 
Carnation Milk Products noe 106% 107 
CH Lilly 7% cum | So ee 86 91 
Community Hotel 7fs.................. m% 93 
Dexter Horton Building ts....... wseee OOH 101 
Dexter Horton Nat Bank..............! 00 5D 
Diversified Securities Corp 5%s....... 98% 99% 
Eldridge Securities Corp deb ts...... 100% , 
MN bc6ccctaceccasdces verses. 98 100 
First Nat Bank (Portland).......... ’ 310 
Fisher Flouring Mills 7s pf.. Damas ..-102% 104 
General Insurance Co.................. 190 
Marine Bancorporation énes-es one 41% 42 
Medical-Dental Building tis...... ... 99% 100% 
i GMiatrdd be wad valed bu euhese0s oor cs 97% 100 
agents a ae 
Metropolitan Building Co tis...... -00030e 101% 
Mount Baker Building ts.............. 98 101 
BOOCUONS EADS TOWER. ccc cc cccsccccecs 18% 100 
CE ED ON dk wngedvednces ese sexe 8% 100 
Dikhit acsnedd Cebembsseeeeee'e 102% 103 
Pacific Coast Biscuit... sceanaidneana is =—s«19 
Pacific Coast Cement Co 6s........ -. G4 
Peoples Bank & Trust Co.............. 47%) = C0 
Be Oe UM. Bi cc ccdeccaceces 99% 100% 
ME MOU sdacisdccaknseaswe 19% 100% 
tan cxianngehadwaonces nee a. 
Rainier Pulp & Paper 7s 104% 105 
Richfield Oil Co 7% pf.. 244%, 24% 
Seattle Chamber of Ce mmerc ne 98 
. SS SRS epee 97% 19 
Seattle National Bank................. 475 00 
Skinner Building fis, 1930.............. 100 101% 
Superior Portland Cement............. 42% 45 
DO POTMeAtINg .n.. ccc icc ccccccscce SB 38 
Thomsen-Clark Timber 7s............. 140 
United Bond & Share ts............... 100 
*United Corp participating pf.......... 30% 32 
United Pacific Casualty Ins units......285 295 
Mt (Addn eveetamnegr et etdsbiceceeec 100 oe 
Washington Iron Works................ 20 
Washington Veneer t%s............... guy 100% 


West Coast Bancorporation. 
*Ex rights. 


an 30% 





7 
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Transactions on Out-of-Town Markets—Continued 






































































































































































































































q . 
Chicago Chicago— j | 
icago—Centinued Colum | gun i 
on pores. pt olumbus Toronto—Continued 
len. High. Low, Last. | Sales, "High, Low, Last — STOCKS 
5,800 Acme Steel ...scsceeeese121 9 111% 121 15,400 Henney Mot : y Bid. Asked. | Sales. * High. Li 
2'080 Adams Royaltioe ........ 26 93 33 De re OLOTH vivereees 5B 50 53 Akron Guar Mortgage............+ ° 4% 514 30 Do pf 7 oo 
10,800 All-Amer Mohawk ...... 43 38 4 17 oo Houdaile, A ......... ne 38 0 38 Soke, ~ ) Shetees ttetteeeenecenees 36 88 862 Loblaw .20222..502. Sy Mo ae 
mer Colortype .......+ .3 35 38 24'100 Do B Raenenebene se 5 uckeye St Cast. ioe 48 $91 965 Lake Superior .......... 5 are 
ao oe ee ee 24,10 0B ..... BeSxehmes send a 40 57% gp Nee lage ooecccecscces 8% v6E e Superior .......++. 18 15% 117% 
211 Amer Pub Util par pf.. : On ot ot ae > til Brick “Co. Sacre es rtrd = 43 Byers’ NE co Abs se ovac cured 2 oe i i g1 i ’ ey acadGaeass ih oe _ 
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